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THE BUSINESS 
OUTLOOK 





Though the week’s records present no very marked 
changes, the great weakness in steel prices and the 
low rate of operation of the smaller companies are 
somewhat unfavorable signs. Cancellations of orders 
for harvesting machinery mark a new weakness. Build- 


ing contracts rise slightly; commodity prices sag. 











ITTLE or no definite 
change in the move- 
ment of business is 
discernible on the face 
of this week’s rec- 
ords: building  con- 
tract awards for the 
second week of this 

is  iaonth suggest a 

slight trend toward betterment, but 
practically all other current rec- 

ords are either negative, or when 
positive are positive by less than the 
normal increment of gain for the 
season. 

Most significant, probably, and in 

a generally unfavorable sense, are 
the reports from the steel industry; 
for though the rate of ingot produc- 
tion for the industry as a whole is 
estimated to be only 1 per cent of 
capacity lower than last week (74 
per cent in the place of 75), many 
of the smaller producers are operat- 
ing at much lower ratios, and in the 
all-important anatter of price there 
are pervading weakness and many 
specific reductions. The Steel Cor- 
poration is operating at an average 
of 80 per cent of capacity. 
Additional price recessions, says 
The Iron Age, have occurred in both 
primary and finished materials. The 
scrap market is uniformly weak, and 
heavy melting steel has declined 50 
cents a ton at Pittsburgh, $1 a ton 
at Birmingham, and 25 cents a ton 
at Cincinnati. * * * Automobile 
body sheets and vitreous enameling 
stock have gone down $2-a ton. 
* * * Another general reduction 
of $2 a ton has occurred in plates 
and shapes, following concessions 
that were localized a week ago. 











* oa * 


Cold-rolled strip is more 
generally available at 2.45 cents a 
pound, or $2 a ton below nominal 
mill quotations. Weakness has ex 
tended to semi-finished steel, with 
concessions of $1 to $2 a ton re 
ported on sheet bars, billets, and 
slabs. The tron Age composite price 
for finished steel, which has been 
declining for about ten months, is 
now 4.214 cents a pound. 

Current business has encouraging 
features in fairly large structural 
steel awards and a pretty heavy 
tonnage of line pipe. But it is 
noted as a somewhat ominous cir- 
cumstance that farm equipment 
makers, especially those producing 
harvesting machinery, have had 
some of their orders canceled—the 
first cancellations for some years 
and are reducing their output. The 
uncertainty of prices for farm prod- 
ucts is one determining influence. 
Automotive takings of steel show 
little increase, except in the case of 
the Ford and Chevrolet companies; 
other producers apparently will not 
increase their orders on the whole 
for this month and June. 

It seems to this writer unlikely 
that there will be any substantial 
improvement in business before the 
steel industry has become stabilized 
as to price and rate of operations at 
a perceptibly higher level than that 
of the present. Really active and 
widespread consumption of steel— 
which would reflect a generally pros- 
perous level of business activity— 
would raise the rate of operations; 
and a rate of operations, say 10 per 
cent higher, would at least in large 
part do (Continued on Next Page) 
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away with the price cutting which compe- 
tition for a generally inadequate market 
now necessitates. 

Total April production of motor vehi- 
cles in the United States is reported by 
the Department of Commerce as 442,630, 
against 401,382 in March, and 621,910 in 
April of 1929. Passenger cars and taxi- 
cabs numbered 375,171 as against 337,178 
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production for April at 101.1 shows an 
increase of 2.7 per cent over the index 
for March, in place of a normal seasonal 
rise of 5.8 per cent. The increase is 
therefore not highly significant as to 
expansion in the automobile industry. 
The corresponding passenger car and 
taxicab figure for April last year was 
538,911. In this case, as in other lines 
of production, the increase is less than 
the normal seasonal rise, and is made on 
a base much below the prosperity level. 

Building contracts, reported by the F. 
W. Dodge Corporation for the six busi- 
ness days ended May 16, show a daily 
average of $19,939,800. The cumulative 
deficiency to the date given in compari- 
son with last year is slightly reduced, 
to 15.1 per cent. No large inferences 
can be built on this slight foundation. 

Commodity prices have again declined 
a little, the Annalist Index having 
dropped by 0.3 point to 132.1. The farm 
products and food products groups have 
advanced, but all the remaining six show 
declines; lead and tin are lower among 
the non-ferrous metals, while copper is 
firm and zinc is higher. Rubber made 
a new low on Monday at 13.70 cents. 
No tendency toward stabilization is 
visible. 

Employment ond payroll figures for 
April show a rise in the Annalist Index 
of Payrolls for the first time since last 
September, the preliminary April index 
being 94.1, as compared with 93.2 (re- 


vised) for March. Contrariwise, the An- 
nalist Index of Factory Employment con- 
tinued to decline, but the April prelim- 
inary figure of 93.4 (compared with 93.6, 
revised, for March) shows the smallest 
decline for any month since last August. 
In the statistical pages of this issue will 
be found a complete presentation of THE 
ANNALIST’S new employment indexes by 
groups from the beginning of 1919 to 
the present. It is perhaps significant 
that the greatest loss in April employ- 
ment was in the machinery group. 

The unfavorable state of freight 
loadings this year, in comparison with 
the five preceding years, is clearly pre- 
sented in the accompanying chart, on 
which the lowest and heaviest of the six 
lines represent the curve of loadings for 
1930. The latest week reported, that 
ended May 10, showed a decrease from 
the previous week of practically 9,000 
ears. Significant from a business point 
of view is the fact that the decrease from 
the previous week in merchandise and 
miscellaneous freight together amounted 
to 12,316 cars. There were losses in all 
of the eight groups except ore and coke, 
which are now on their seasonal up- 
curve. It will be clear from the chart 
that March loadings this year made a 
curve downwardly concave, in place of 
the upwardly convex curve in most of 
the preceding five years; the course of 
loadings in the three week-spaces un- 
filled on the chart will be of considerable 
interest. 

The reader’s attention may well be 
given to the discussion of current at- 
tempts to water Federal Reserve credit 
by making instalment finance paper and 
municipal and railroad bonds available 
as a basis of member bank borrowing. 
On another page of this issue is re- 
printed the very competent discussion 
of this question made public at the be- 
ginning of this week by the Policy Com- 
mission of the American Bankers’ Asso- 
ciation. This writer’s only adverse criti- 
cism on this report is that it seems to 
him too considerate of an utterly vicious 
idea of banking under our American 
conditions. 

Another report by the same body, 
noted in yesterday’s papers, brought to 
the front as one of the cavses of the busi- 
ness recession the excessive issues of new 
securities last year. The Commission 
found that the money requirements of new 
issues and stock rights, together, called 
for more than twice the current savings 
of the public and were a chief cause of 
excessive brokers’ loans. 

BENJAMIN BAKER. 


FINANCIAL 


HE stock market has reacted again. 
T Last week’s recovery from the 

break failed to hold and prices have 
slipped back, the general averages can- 
celing two-thirds of their advance. A 
few important stocks have fallen to the 
extreme low points reached early this 
month. Volume of trading has expanded 
slightly on the decline. 

An attempt to renew the advance last 
Friday and Saturday was unsuccessful 
and on Monday afternoon the important 
industrial and public utility stocks that 
had led the rally were marked down 
sharply. Further weakness developed 
next day. After a rally late Tuesday 
afternoon the market turned irregular 
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Revision of May 7, 1930. 
Ef- Ad- 
fec- just- 


tive. q 
U. S. Steel.. 20 .23 





Ef. Ad- 
~ just- 
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tive. 
Bethlehem . 10 20 
. Motors. 15 .40 Anaconda .. 10 .14 
Amer. Can.. 15 .20 Un. Carbide. 10 .14 
Gen. Elec... 10 .16 West’gh’se .10 .08 


To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 8.5. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 1928, 
page 3. Reprints of this article may be ob- 
tained from The Annalist Editorial Depart- 
ment, Times Square, New York. 
and down to Thursday’s close no further 
progress was made in either direction. 

The leaders of the reaction have been 
Steel, Union Carbide, Johns Manville, 
Westinghouse, General Electric, Warner 
and Consolidated Gas. 

The railroad stocks have done little, 
if anything, and a few of the industrials, 
notably American Can, have held firmly. 
The decline, in short, has been well led, 
but it has not, at least as yet, brought 
out any considerable volume of selling 
in the general list. 

Reactions like the present one usually 
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MARKETS 


do not last for more than a week. They 
are often followed by vigorous rallies, 
On: this basis one would expect the cur- 
rent recession to end some time within 
the next few days. In the present in- 
stance, however, there is some ground 
for suspecting that the market was not 
thoroughly liquidated in the recent 
break and that a good quantity of stock 
might be brought out—if the market 
were raided vigorously enough. It is 
worth remembering that the breaks of 
March, 1926, and October, 1929, started 
from just such a position as the present 
one. 

The next several days of trading are 
consequently of great importance. If 
the decline is renewed during this period, 
there is some danger that a general 
break may be precipitated. But if the 
market is able to hold at or above the 
early May low points the probabilities 
favor a more important rally than we 
have seen since the April break. 

The chief question in the present situa- 
tion is whether the secondary reaction 
from last Autumn’s break has been com- 
pleted. It may be worth while, conse- 
quently, to examine briefly the charac- 
ter of typical secondary declines in the 
past. In the following table data are 
presented on the extent and duration of 
six such declines, together with compa- 
rable figures on the 1930 market: 

Proportion 


Date of Number Per Cent of Preceding 
Secondary of Weeks Fallin Advance 

Decline. Duration. Averages. Canceled. 
Jan.-Feb., 1904 4 8 75% 
Jan.-Feb., 1908 3% 10 65% 
Nov.-Dec., 1910 2 4 45% 
Sept.-Nov.,1913 7 7 = 
May-June, 1921 7 20 120% 
Feb.-Apr., 1924 10 12 80% 
Apr.-May, 1930 2 10 40% 


The present decline is up to the aver- 


age in extent, but not in duration, or “> 


the proportion of the preceding advance 
that has been canceled. 

It is perhaps pertinent to observe that 
in no case covered in the above table did 
the market start up immediately after 
the completion of the reaction. Several 
weeks, and in some cases several months, 
intervened before the real bull market 
got under way. 

The general politico-economic outlook 
for the next few months seems moder- 
ately favorable, from a Wall Street view- 
point. Money is cheap and business ac- 
tivity, if it is not expanding rapidly, has 
at least failed to decline. Congress will, 
presumably, adjourn some time within 
the next six weeks. The Fall elections 
will probably begin to cast their shadow 
over the financial markets next Septem- 
ber or October, but between now and 
then is an interval of clear weather. 

The general money situation remains 
excellent. This morning’s statement of 
the Federal Reserve Banks shows a 
slight gain in acceptance holdings, but no 
important change in any of the other im- 
portant items. 

Commercial demand for funds is at a 
low level, and stock market requirements 
have at least ceased expanding. There is 
little prospect of any important loss of 
gold. Transactions during the past week, 
indeed, have resulted in a net gain of 
about 4% million dollars, and it is pos} 
sible that we may continue to received 
small quantities of metal. With demand 
slack and reserve money in plentiful sup} 
ply, it seems likely that money rates will 
continue easy for some time to come. 

The foreign exchange markets have; 
moved in a narrow range this week': 


Marks, French francs and pesetas have’: 


declined slightly, but Dutch rates have 
advanced. A. McB. 
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Common vs. 


HE conclusions from 
the following study 
must be drawn with 
some caution. The 
first and most evident 
one is that over a pe- 
riod @f years the pur- 
chaser of common 
stocks has a great ad- 

vantage over the purchaser of pre- 

ferred stocks of the same company. Even 
at the low prices of 1923 the advantage 
from the purchase of common shares 
was overwhelming. Can one decide then 
that preferred stocks are not a good 
investment? 

From the evidence as presented, pre- 
sumably not. The statistics simply show 
that over the period of years covered by 








Preferred Stock as an Investment Over 
A Long Period of Years 


By A. V. WOODWORTH 


Harvard University Graduate School of Business Administration 


of industrial preferred stocks as invest- 
ments a comparison was made some 
three or four years ago between the is- 
sue price of preferred stocks and their 
selling price in the comparatively low 
markets of January, 1923, and in Janu- 
ary, 1926. Preferred stocks of over $500,- 
000 issued between 1890 and 1920 whose 
issue price could be determined were 
taken and a comparison of each stock 
made with its selling price at the begin- 
ning of 1923 and at the beginning of 
1926. The purpose of that study was to 


at the first of January, 1926, would rep- 
resent a somewhat higher average than 
if a record could be found of all the 1,500 
companies. The 1926 record, however, 
covered in all 750 stocks on which quota- 
tions could be traced. The market had 
made a considerable advance in these 
three years and the average price shows 
a distinct improvement over the 1923 
figure; but even so it was only 90, and, 
as has just been stated, the price is prob- 
ably weighted in favor of the better 
companies. In addition, it should be 


the price of sale on a selected date. Such 
comparison has the disadvantage that 
when we translate it into terms of dol- 
lars the high-priced shares, either from 
the point of view of the dollar profit, or 
of the comparative number of points 
advanced in market price, have a dispro- 
portionate advantage. 

2. The second method would be to com- 
pare the purchase of the total share is- 
sue of the common with the total share 
issue of the preferred. The advantage of 
this method is that it theoretically repre- 
sents the total amount of money which 
the public invests in the two classes of 
shares. The obvious disadvantage of this 
method is that again, as in method No. 1, 
it invites the criticism that the compari- 
son lays an éntirely disproportionate em- 





this study the common shares were a phasis on’ the large issues, 
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much better investment than the pre- - nua 3. The third method, which is the one 
ferred. Summary Showing Increase or Decrease Arising From Purchase of followed, is to invest an equa] amount of 
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of people who persuade themselves that On Jan. 1, 1923, there had been what at and preferred stocks. Some of the com- | ,, rT oH i 
they are investors when really they are that time was considered a fair recovery mon stock was issued as a bonus. After |Z BS 7 2 
merely buying shares for a rise. The from the panic prices of 1921. And there the business was established the common | 4 6 ee - 
studies are yet to be made which will was at that time also a fair market de- stock was offered for public sale. It |? be a 
show where the investor stands who buys mand for preferred stocks. The average was, therefore, found impossible in many | fag 
. . * P P | Disa 4 
common stocks at these prices. It re- selling price of these stocks, however, instances to secure quotations of the | ~* Es 
mains to be seen whether our present was almpst exactly 75. In other words, common stocks at the time when the | ee 
prices are an intelligent readjustment of the net result of buying the better grade original preferred were put out. It be- 2 
values or an hysterical extravaganza. of preferred stocks which lasted long came necessary, in consequence, to start 
This article omits all reference to enough to carry a continuous quotation the inquiry from the beginning again. , 
bonds and confines itself to a study of from the time of issue up to 1923 was a The same companies were taken and the | oh ss 35 Ss 
. . . ° ° . . a : | &$ re NS 3S 
the comparative advantage of invest- 25 per cent shrinkage in principal. They earliest quotation in the common stock | SS ee =} 
ing in the preferred or the common _ had not been immune from the panic that could be found was used as a start- | 8° 88 8% ge 


shares of industrial corporations over a 
considerable period of years. The pre- 
ferred stocks of railways are an almost 
negligible quantity. The common stocks 
of public utility companies have had such 
@ spectacular rise in the last few years 
that it is felt that they are a study in 
themselves. In all some 650 comparisons 
are made in this study of industrial 
stocks. It is felt that this gives a fair 
picture of the general situation. 

As a preliminary to the understanding 


influences of the stock market of 
1920-21. 

At the first of January, 1926, about 
half of these preferred stocks had dis- 
appeared. Some of the companies had 
been merged; some of them had failed 
and passed out of existence; some of 
them had simply dropped out of sight 
and no record could be found. It is prob- 
able that the poorer rather than the 
more successful companies would be the 
ones to disappear, so that the quotation 


ing point. A quotation of the preferred 
of the same company was secured at the 
closest approximate date and the com- 
parison was based on the two purchases. 

There were three methods by which 
the comparison could be carried on. 

1. The first method would be by com- 
paring a certain unit number of shares. 
By this method the investor buys 100 
shares of common and 100 shares of pre- 
ferred in the given company and com- 
pares the price of each purchase with 











levred. His Investment of gslu,V0U would 
have purchased at these prices, roughly, 
180 common and 100 preferred. If he had 
sold these shares Jan. 1, 1923, he would 
have received 107 for the common and 
122 for the preferred. His profit on the 
common would have been $9,260; his 
profit on the preferred $2,200. His ad- 
vantage, therefore, in buying common 
over buying preferred would have been 
the difference between these two amounts, 
or $7,060. If he had held the shares un- 
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til Jan. 1, 1926, he would have sold the 
common for 135, making a profit of $14,- 
300, and the preferred for 126, making 
a profit of $2,600. His advantage, in this 
case, resulting from the purchase of 
common instead of preferred would be 
$11,700. 

For the period ending Jan. 1, 1923, 
there were some 681 companies on which 
quotations could be found for both com- 


mon and preferred shares. By the ist 
of January, 1926, this number was re- 
duced to 653. At the ist of January, 
1923, the total profit resulting from the 
purchase of the 681 common stocks was 
$7,914,303. The total profit resulting 
from the purchase of the preferred 
shares of the same companies was 
$1,712,613. The net advantage from the 
purchase of the common stock instead 


of the preferred was the difference be- 
tween these two, or $6,201,690. 

If the stocks were all carried until the 
lst of January, 1926, the profit result- 
ing from the purchase of the common 
stocks would have gone up to $14,310,- 
570, i. e., would have nearly doubled, 
while the profit resulting from the pur- 
chase of preferred would have declined 
to $1,138,118. The net advantage, there- 


Decline in Factory Employment Checked; 
Payrolls Index Turns Upward 


in The Annalist Index of Business 

Activity, The Annalist Index of 
Factory Payrolls rose in April for the 
first time since last September, the pre- 
liminary index being 94.1, as compared 
with 93.2 (revised) for March. 

The Annalist Index of Factory Employ- 
ment continued to decline, but the April 
decrease was the smallest which has oc- 
curred in any month since the beginning 
of the general trade slackening last Au- 
gust, the preliminary figure being 93.4, 
as compared with 93.6 (revised) for 
March. 

The Annalist presents herewith a new 
set of employment indexes by groups of 
industries. As is the case with the in- 
dex of factory employment and pay- 
rolls for all manufacturing industries, 
these group indexes are now based on 
the corresponding indexes of the Federal 
Reserve Board, which are adjusted to 
biennial census data in order to remove 
the effect of long-term statistical bias 
inherent in the method by which the Bu- 
reau of Labor Statistics computes its 
indexes of factory employment and pay- 
rolls. The only difference between these 
new group indexes and those as pub- 
lished by the Federal Reserve Board is 
that in those presented herewith correc- 
tion has been made by The Annalist for 
seasonal variation, the seasonal indexes 
themselves being based on the month-to- 
month link relatives for the nine-year 
period 1921-1929. These seasonal index 
as thus computed are given on page 1116 
of this issue. 

For prompt publication of these in- 
dexes it is necessary each month, how- 
ever, to compute a preliminary set of 
indexes which, as in the case of The An- 
nalist Index of Business Activity, are 
corrected as soon as the final data be- 
come available. These preliminary data 
are computed by applying the percentage 
changes in the corresponding indexes of 
the United States Bureau of Labor Sta- 
tistics to the indexes of the Federal Re- 
serve Board on which The Annalist In- 
dexes are based. 

On the basis of these preliminary fig- 
ures, gains and losses were fairly evenly 
divided in April, as compared with 
March. The extreme gain was in the 
leather group, and the greatest loss was 
in the machinery group. The two groups 
most closely allied with the construction 
industry, forest products and cement, 
clay and glass, declined in April to the 
lowest level touched since the early stages 
of recovery from the depression of 1921. 
The recently ended buyers’ strike in cop- 
per, and the consequent accumulation of 
stocks and necessitous curtailment of 
production, resulted in an April decline 
in the employment index for the non- 
ferrous metals group also to the lowest 
level since the Spring of 1922. The tex- 
tile group, on the basis of preliminary 
data for April, touched the level of the 
bottom of the 1924 depression. 

’ Per capita earnings in manufacturing 
industries in April, according to the 
United States Bureau of Labor Statistics, 


(Sin The Annaist. with the upturn 


were 0.3 per cent lower than in March 
and 4.5 per cent lower than in April, 
1929. 

In April 10,882 manufacturing estab- 
lishments reported an average of 87 per 


cent of a full normal force of employes, 
who were working an average of 94 per 
cent of full time; the percentages report- 
ed for the last three months were 87 and 
95, respectively. 
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fore, of buying the common over the 
preferred, if both were carried until Jan- 
uary, 1926, would have gone up to $13,- 
172,452. Thes. results are shown in 
graphic and in .abular form on the pre- 
ceding page. 

These companies were then rearranged! 
into thirty-four industrial groups (as 
shown by the table on page 1107) and 
the results for each group were sum- 
marized. At the beginning of 1923 the 
automobile and truck group showed 
much the largest advantage from the 
purchase of common stock, $1,105,000, 
while the advantage from the purchase 
of preferred in this group was only 
$23,000. Consumers’ specialty goods 
came next and showed $896,000 for the 
common and $102,000 for the preferred, 
while miscellaneous equipment and ma- 
chinery came third, with $834,000 for 
the common and $60,000 for the pre- 
ferred. 

At the beginning of 1923 there were 
three groups which showed a greater 
advantage in the purchase of preferred 
than common. These were: 

1. Tire and rubber. 

2. Coal, iron and coke. 

3. Brewing and distilling. 

The panic of 1920-21 played havoc with 
the overextended rubber industry. The 
United States Rubber Company went into 
the hands of a receiver, and it is not to be 
wondered at that the common stocks of 
the industry made a bad showing. Brew- 
ing and distilling was, of course, on the 
road to oblivion after 1918. 

By the end of another three years (in 
1926) there were still three groups in 
which there was an advantage in favor 
of the purchase of preferred instead of 
common. The tire and rubber industry 
had begun to recover, but (1) meat and 
fish, (2) textiles and (3) brewing and 
distilling were showing a decline. The 
item “textile” refers to fabrics other 
than cotton goods. Probably cotton goods 
would have been included also, but the 
list contained only those few large com- 
panies which issued both common and 


preferred shares and was not really 
typical of the industry. 
Net Advantage for Common Stocks 


$13,000,000 in 1926 


The year 1925 marked the beginning 
of the big speculative advance, and by 
Jan. 1, 1926, the picture showed consid- 
erable change. The advantage from the 
purchase of automobile and truck com- 
mon stocks had gone up to $1,694,000 (a 
gain of almost $590,000), while the ad- 
vantage from the purchase of preferred 
in this group had increased only $5,000 
to $28,000. Some of the advantage in 
this common stock group came from the 
spectacular rise in General Motors, which 
advanced during the year 1925 from a 
low of 64 to 149. Another group which 
made a much more substantial gain over 
the 1923 figures was the chain stores. 
On Jan. 1, 1923, the sixteen companies 
in this group showed an advantage from 
the purchase of common stock of $186,- 
000 and from the purchase of preferred 
of $75,000. 

By Jan. 1, 1926, the advantage of pur- 
chasing the common stock had increased 
to $1,554,000, while the preferred had 
dropped to $24,000. In general, it should 
be noted that the advantage from the 
purchase of .common stock almost 
doubled from the .1923 figures to 1926. 
The advantage for the preferred in this 
time actually declined from $1,712,000 
to $1,138,000. 


,—— 


—-—Jan. 
1923. 1926. 
Number of issues. . a 681 653 
Advantage common. ... .$7,914,303 $14,310,570 
Advantage preferred.... 1,712,613 1,138,118 
Net advantage for com. $6,201,690 $13,172,452" 
Finally, by dividing the total net ad- 
vantage for common by the number of 
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companies in each of the two periods we 
find that there was an average advan- 
tage of $9,106 if one bought common 
stock and held it until the beginning of 
1923. If it were held until the beginning 


of 1926 the average advantage would 
have been $20,172. 

What would have happened if the pur- 
chaser had held his common stocks until 
the peak on Sept. 3, 1929, may be seen 


in the far distance looking down the 
vista through the figures of the years 
1923 and 1926. This study was purposely 
halted at the beginning of 1926 because 
it was obvious what the advantage from 


the purchase of common stock would 
have been if carried through one of the 
greatest bull markets of history. This 
was meant to be a study of conserva- 
tively normal times. 


A. B. A. Commission ‘Against Making Finance Paper 


lic at the beginning 
of this week the 
policy commission of 
the American Bank- 
ers’ Association de- 
| clares against current 
proposals to admit to 

Federal Reserve credit 
operations instalment finance company 
paper, municipal issues and railroad 
bonds. 

The members of the commission are: 
R. S. Hecht, New Orleans, La., chair- 
man; George E. Roberts, New York 
City, vice chairman; Nathan Adams, 
Dallas, Texas; Leonard P. Ayres, Cleve- 
land, Ohio; Frank W. Blair, Detroit, 
Mich.; Walter W. Head, Chicago; W. D. 
Longyear, Los Angeles, Cal.; Walter S. 
McLucas, Kansas City, Mo.; Max B. 
Nahm, Bowling Green, Ky.; Melvin A. 
Traylor, Chicago; Paul M. Warburg, 
New York City; O. Howard Wolfe, Phila- 
delphia; Gurden Edwards, New York 
City, secretary. 

The text of the report follows: 


RULES GOVERNING ELIGIBILITY 
OF PAPER FOR REDISCOUNT 


HERE has also been referred to the 
economic policy commission the 
question raised by various proposals 

aiming toward liberalizing the rules gov- 
erning the eligibility of paper for redis- 
count or borrowing at the Federal Re- 
serve Banks so as to include other types 
of paper than those recognized by the 
present rules. 

The basic source of these proposals is 
the marked shrinkage that has taken 
place in recent years in the volume of 
the various classes of paper now eligible. 
A few fundamental facts will illustrate 
this. 

Sound Federal debt retirement policies 
have resulted in a ¢ontraction in the 
United States Government securities at 
the rate of almost a billion dollars a 
year. In 1924 the volume of Federals 
was $21,000,000,000. In 1929 it was 
down to $16,600,000,000. This is a shrink- 
age of $4,400,000,000 in five years, or al- 
most 21 per cent. 

As to open market commercial paper, 
there has also been a great contraction. 
In 1924 there was outstanding in the 
New York market, which represents 
about 90 per cent of the national total, 
$925,000,000 in commercial paper. In 
September, 1929, it was down to $265,- 
000,000. Here is a shrinkage in five 
years of $660,000,000, or over 71 per cent. 

As to eligible paper in the hands of the 
Federal Reserve Bank members, in 1926 
when their total loans stood at $22,000,- 
000,000 this was reported at $4,900,000,- 
000. That is, about 22 per cent of their 
loan portfolio was composed of eligible 
paper. Last December, when their total 
loans stood at about $26,200,000,000, 
eligible paper amounted to only $4,400,- 
000,000, or about 16.7 per cent. Here 
was a drop of half a billion dollars, or 
10 per cent, in the volume, and over five 
points, or 24 per cent, in the ratio. 

These changes reflect, in part at least, 
the driving out, by chain stores and other 
direct merchandising methods, of large 
numbers of middlemen, who formerly 
created considerable volumes of commer- 
cial paper, and also the rise of the prac- 


I N a report made pub- 











Eligible for 


tice of large corporate units to replace 
bank loans with security issues. 

The only class of eligible paper that 
has shown an expansion in this period 
has been bankers’ acceptances. In Decem- 
ber, 1924, the volume outstanding was re- 
ported at $821,000,000. In December, 
1929, it reached a point of $1,730,000,000, 
an increase of nearly a billion. However, 
due to the low rate of yield, this form of 
paper has not been expedient for banks 
to carry in any great volume. The total 
bills and acceptances held by the member 
banks in December, 1929, amounted to 
only about $290,000,000. This, therefore, 
has not materially helped the situation. 

There is no question, therefore, that 
there has been a very serious contraction 
in available instruments eligible for re- 
discount or borrowing at the Federal Re- 
serve Banks. 


The Increase in Non-Eligible Paper 


On the other hand, there has been con- 
siderable expansion in this period in the 
volume of non-eligible credit instru- 
ments. It has been estimated that the 
volume of finance company paper, aris- 
ing from instalment selling, now in the 
hands of the banks is more than $1,000,- 
000,000. During the past four years also 
there has been reported an output of 
municipal issues in excess of $2,000,000,- 
000 annually, and a large increase in the 
volume of this class of security in the 
hands of the banks has been noted. In 
1925 member banks held about $1,030,- 
000,000 in city, county and municipal 
bonds, and last December they were re- 
ported as holding $1,220,000,000 in these 
issues. Also, there has been a very large 
increase in recent years in collateral 
loans by member banks. In 1925 this 
item aggregated $6,720,000,000 and last 
December it stood at about $10,150,000,- 
000, an increase of $3,430,000,000, or 51 
per cent. So, all in all, there have been 
these distinct changes in the field of 
banking credit which have led some to 
feel strongly that a change in the eligi- 
bility rules was called for. 

There is still another aspect of this 
subject that we have subjected to analy- 
sis with interesting results, and that is 
the actual use of eligible paper for re- 
discounting and borrowing by the mem- 
ber banks. In December all member 
banks held loans eligible for rediscount 
to the amount of $4,397,000,000; United 
States Government securities to the 
amount of $3,863,000,000 and municipal 
warrants to the amount of $169,000,000, 
or a total of $8,429,000,000 in eligible 
instruments. However, only about $879,- 
000,000, or not much more than one- 
tenth, was being used at the Federal 
Reserve banks. 

As a general proposition, therefore, it 
would appear at first blush that the 
banks as a whole have no need for en- 
larged sources of eligible paper, since 
they are now using so small a propor- 
tion of what they have at the Federal 
Reserve banks. There seems to be 
ample leeway in case of need. These 
general figures, however, are deceptive, 
since they do not reveal the important 
fact that these ample supplies are not 
at all evenly distributed among the 


Rediscount 


banks. It -is an abundance, in other 
words, that is not enjoyed by all. 

Due to general economic conditions 
that obtain in the rural districts, the 
country State banks appear to be espe- 
cially deficient in eligible paper. Federal 
Reserve reports show that country State 
bank members of the Federal Reserve 
System in December held almost 9 per 
cent of the total loans of all member 
banks, but they held less than 6 per cent 
of the eligible paper. Only about 11 per 
cent of their loans were of this class. 
The city State bank members, represent- 
ing about 33 per cent of the total loans 
of member banks, held almost 27 per 
cent of the eligible paper, Over 13 per 
cent of their loans were of this class. 
The national banks as a whole are in 
better position in this respect than State 
banks. The nationals held about 58 per 
cent of the total loans and over 67 per 
cent of the eligible paper. The propor- 
tion of national bank loans classed as 
eligible was 19.5 per cent. 

This is a spotty condition that is 
further accentuated in respect to many 
particular localities and individual banks. 
The gradual disappearance of the middle- 
man has been especially marked in some 
places. Also, the extension of chain 
stores into hundreds of small towns has 
transferred large volumes of the fi- 
nancing of commercial business away 
from them to the larger cities of the 
head offices and there it is like as not 
done by the flotation of new securities 
instead of bank loans. The city bank 
often has had to keep its money busy in 
investments or collateral loans. These 
are conditions over which the banker has 
no control but from which he has suf- 
fered severely. 

The facts seem to indicate, therefore, 
that while member banks as a whole ap- 
pear to have an ample volume of eligi- 
ble paper and securities, an uneven dis- 
tribution has been created and while 
the stronger banks have an excess sup- 
ply, many banks, especially in the coun- 
try, but sometimes in the cities as well, 
are in a much weaker position in this 
respect. 

The foregoing facts, we believe, indi- 
cate the source of the demand for 
broadening the eligibility rules and also 
present a large measure of justification 
for this demand. However, we question 
whether the sound remedy is to be found 
in easier eligibility. 

Specifically, it has been suggested 
that the rules be broadened to include 
such other credit instruments as finance 
company paper arising from instalment 
selling, municipal securities and railroad 
bonds, so that banks shall have wider 
avenues of access to the Federal Reserve 
banks from which many of them are 
almost disfranchised by the present re- 
strictions. 


Weakness of Finance Paper 
and Certain Bonds 


The argument made in favor of rail- 
road bonds and municipal issues is that 
they are almost as good as Federals 
from the point of view of security. Foi 
finance company paper it is argued that 
this reflects a large volume of actual 


trade evidenced by the underlying in- 
stalment notes, and that the endorse- 
ments of sound, well-managed, discrim- 
inating finance corporations specializing 
in this type of business insure the safety 
of this class of paper. 

In this connection it is pertinent to 
consider for a moment the economic 
theory back of the present rules of eligi- 
bility. The theory is that the paper 
of the designated character is funda- 
mentally sound, since it is created by 
responsible bank customers engaged in 
productive enterprise and is further re- 
inforced by a bank’s endorsement; that 
the volume of this type of paper rises 
and falls in accordance with seasonal 
changes in business and with the longer 
business cycles; and that it is inherently 
liquid both in respect to maturity and 
to the self-liquidating character of the 
transactions underlying it since those 
involve the production afd distribution 
of goods, the proceeds of whose sale at 
each turnover supply the funds to pay 
off the original notes. Eligible paper, 
therefore, so far as it serves memben 
banks to obtain currency or to expand 
deposits created by commercial loans to 
customers, tends to ke@p the expansion 
and contraction of credit and currency 
in step with the rise and fall of current 
business activities. 

Neither railroad bonds, municipal is- 
sues, nor finance company instalment 
paper quite qualify under this theory as 
classes of credit instruments suitable for 
eligibility. 

As to railroad bonds and municipal 
issues, it may be true that as collateral 
security they are‘almost as good as Fed- 
erals, but Federal securities themselves 
are distinctly an anomaly as a basis for 
loans at the Federal Reserve banks. 
They were admitted only as a war 
finance measure. They do not tend to 
keep menber borrowing coordinated 
with the expansion and contraction of 
trade. 

As to instalment paper, it must be re- 
membered that it represents consumer 
credit that is not based on productive 
transactions, but is wholly dependent 
upon extraneous factors for its liquida- 
tion, such as the ability of the purchaser 
of the goods involved to hold his job and 
make his payments out of wages. The 
value of the underlying goods themselves 
rapidly disappears through consumption 
or depreciation. This is in distinct con- 
trast with the notes covered by the pres- 
ent rules for eligibility which represent 
producer, not consumer, credit, and are 
strictly self-liquidating out of the in- 
creased value produced by the under- 
lying commodities and transactions. 


Proposals Would Reduce Liquidity 


Our feeling, therefore, in respect to 
these proposals for admitting certain 
other types to eligibility is that such 
action might tend to make our reserve 
credit structure less liquid, throw its 
workings out of step with fundamental 
business changes and also increase the 
task of preventing the Federal Reserve 
System from being employed as a facility 
to inflation. We believe this latter point 
is especially important. The increase in 
credit which these added instruments 
would facilitate would not necessarily re- 
flect and respond to the enlarged pro- 
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ductive requirements of commerce and 
industry for supplies of currency and 
credit at going price levels. They would 
rather be liable to tend to create easy 
money in advance of those requirements 
and thus stimulate over-trading, rising 
prices and finally overproduction. They 
would tend to create a volume of credit 
that would not be automatically extin- 
guished after it had served its designated 
function. We feel that the original im- 
pulse for credit expansion should come 
not from easy money, but from actual in- 


creased consumer demand, which is the 
channel along which the present rules 
tend to guide our credit economy. 

We feel, also, that there are important 
changes developing in credit conditions 
which will increase the supply of paper 
eligible under the present rules. For in- 
stance, we cited that in September, 1929, 
the volume of open market commercial 
paper outstanding in New York had 
fallen to only $265,000,000. Since then 
there has been a steady improvement in 
the commercial paper market and in 





March the supply was reported at $529,- 
000,000, a gain of $264,000,000, or virtu- 
ally 100 per cent in only six months. We 
find indications, also, that many corpora- 
tions are returning to the practice of 
financing their current operations by 
means of bank loans instead of by the 
issue of securities. 

We do not mean to minimize the seri- 
ousness of this problem nor the disad- 
vantages under which it has placed many 
banks, especially in the country districts, 
but we do feel that there are serious dis- 


Text of Briand Plan for a Federation 
Final Purposes Economic 


EXXXSIIEyYOLLOWING is the of- 
ficial text of the pro- 
posal of M. Briand, 
French Foreign Min- 
ister, for a federal 
union of the European 
nations which are 
members of the 
S League of Nations. It 
was transmitted to the nations directly 
addressed on May 16, and was made pub- 
lic in the morning newspapers of May 18. 

In a memorandum accompanying the 
text of the plan, M. Briand attempts to 
forestall adverse criticism of his scheme, 
particularly the possible charge that his 
proposed federation would compete with 
the League of Nations. On this point 
M. Briand says that the plan is “one of 
those regional understandings which the 
Covenant formally recommends.” This 
refers to Article XXI of the Covenant of 
the League of Nations, which was draft- 
ed by President Wilson, after consulta- 
tion with various Senators, and which 
reads: “Nothing in this Covenant shall 
be deemed to affect the validity of inter- 
national engagements, such as treaties of 
arbitration or regional understandings, 
like the Monroe Doctrine, for the secur- 
ing and maintenance of peace.” 

The attentive reader will perceive that 
the ultimate objectives of the scheme are 
economic: those objectives make the 
document a matter of tentative concern 
to American business. 


TEXT OF BRIAND PLAN 


CHAPTER I 


NECESSITY FOR A PACT OF GENERAL ORDER, 
HOWEVER ELEMENTARY, FOR THE AFFIR- 
MATION OF THE PRINCIPAL OF A MORAL 
UNION OF EUROPE AND SOLEMN CONSE- 
CRATION OF THE FACT OF SOLIDARITY BE- 
TWEEN EUROPEAN NATIONS. 


In a formula which should be as lib- 
e as possible, but should indicate 
clearly the essential objective of this as- 
sociation in the service of the collective 
work and pacific organization of Europe, 
the signatory governments should en- 

to make regular contacts, in peri- 

or extrao ary meetings, for the 
examination in common of all questions 
likely to interest in a primary degree 
the community of European peoples. 


Observations 


1. The signatory governments being 
thus committed to the general principles 
of a certain common policy and the prin- 
ciple of a European union being thus 
henceforth removed from all discussions 
and above all procedure in daily appli- 
cation: The study of ways and means 
shall be reserved to the European con- 
ference or to a permanent organization, 
which shall be called upon to constitute 
a living bond of solidarity among Euro- 
pean nations and thus to incarnate the 
moral personality of the European union. 

2. This initial and symbolic pact, under 
cover of which will be pursued the deter- 
mination, 0: zation and development 
of the consti t elements of the Euro- 
pean association, should be drawn up in 








such fashion as to limit itself by the. 


definition of the essential role of this 
association. [The eventual extension of 
this of principle into a fuller char- 
ter Id be reserved for the future.] 


3. The terms of the European pact 
should, however, take into account the 
essential reservations indicated in the 
present memorandum and it should seek 
to define the character of Europe con- 
sidered as a regional entente within the 
terms of Article XXI of the covenant of 
the League and itself within the League 
of Nations. [It should be set forth ‘that 
the —— association cannot substi- 
tute itself for the League of Nations in 
tasks confined to that body by pact or 
by treaties, and that even in its own do- 
main of the organization of Europe it 
should coordinate its particular activities 
with the general activity of the League 
of or x 

4. In order to better emphasize the 
subordination of the European associa- 
tion to the League of Nations, the Euro- 
pean pact should be reserved at its 
origin to States which are members of 
the League. 


CHAPTER II 


NECESSITY OF A MECHANISM FOR THE AS- 
SURANCE OF THE EUROPEAN UNION; 
INDISPENSABLE TO THE ORGANIZATION 
FOR THE ACCOMPLISHMENT OF ITs TASK. 


(a) The necessity of a representative 
and responsible organ to inform the reg- 
ular institution of the “European con- 
ference” composed of representatives of 
all European Governments, members of 
the League of Nations, which will re- 
main an essential and directive organ of 
the European Union in liaison with the 


-_ + 

The powers of this conference, its or- 
ganization, its president and its regular 
and extraordinary sessions should be de- 
termined at the next meeting of the 
European States, which shall have to 
deliberate on the conclusions of a report 
of inquiry, and which, under the reserve 
of governmental approval or indispensa- 
ble parliamentary ratification, should as- 
sure the final drafting of the project for 
the European organization. 


Observation 


In order to avoid any predominance in 
favor of one European State over the 
others, presidents of the European con- 
ference should be elected annually and 
function in rotation. 

(b) The necessity of an executive or- 
gan to inform the permanent political 
committee —— only of a certain 
number of members of the European con- 
ference and assuring practically to the 
European Union its organ of study and 
at the same time its instrument of action. 

The composition and powers of the 
European committee, the manner of des- 
ignation of its members, its organization, 
its presidency and its sessions should be 
determined at the next meeting of the 
European States. The activity of this 
committee, like that of the conference, 
being within the framework of the 


League, its meetings should be held at. 


Geneva, where its regular session should 
coincide with those of the Council of the 
League. 

Observations 

1. The presidents of this committee 
should be in rotation. 

2. As the committee can include only 
a restricted number of representatives of 
European nations, it should have the 
power to invite at any moment -epre- 
sentatives of other European nations, 
whether or not they are members of the 
League, who might be particularly in- 
terested in the study of any questions. 
Furthermore, it should reserve the right, 


at any time it miZht judge necessary or 
opportune, to invite representatives of 
an extra-European power to attend or 
even to participate, with a consultative 
or deliberative voice, in deliberations on 
a question in which that power may 
interested. 

3. The principal tasks of the com- 
mittee might be the general examination 
of procedure for the realization and 
application of ways and means of setting 
forth the constituent elements of the 
future European federal union and draw- 
ing up the general inventory of a pro- 
gram of pee cooperation, includin 
a study of political, economic, social an 
other questions interesting the European 
community and not yet dealt with by 
the League of Nations; special action to 
be taken to put in force by European 
governments decisions of the League. 

4. The committee, after adoption of a 
general program of European coopera- 
tion, might confide the study of certain 
chapters to special technical committees. 

(c) The necessity of the service of a 
secretariat, limited in the beginning to 
administrative assurance of the execu- 
tion of instructions of the president of 
the conference and the European com- 
mittee, communications between govern- 
ments which are signatories of the 
European pact, conversations of the 
conference or the committee, preparation 
of discussions, registration and notifica- 
tion of resolutions. 


Observations 


1. In the beginning the secretariat 
might be confined to the government 
charged in rotation with the president 
of the European committee. 

2. When the necessity of a permanent 
secretariat arises, it should be established 
at Geneva. 

3. Organization of the work of the 
secretariat should always take into ac- 
count the possibilities of at least partial 
and temporary employment of the special 
services of the secretariat of the League 
of Nations. 


CHAPTER III 


DEALING IN ADVANCE WITH THE FUNDA- 
MENTAL PURPOSES WHICH Must Der- 
TERMINE THE BROAD OUTLINES OF THE 
EUROPEAN COMMITTEE AND GUIDE IT IN 
Its STUDY AND ELABORATION OF EuRO- 
PEAN ORGANIZATION. 


The third point could be withheld for 
consideration of the projected meeting 
of European States. ‘ 


Subordination of Economic to Political 
Questions 


All possibility of progress toward 
economic union being strictly determined 
by the question of security, itself closely 
bound up with the question of possible 
progress in the realm of political union, 
it is therefore on the political field that 
the best efforts of organizers to create 
for Europe an organic structure must be 
concentrated. 

It is also along these lines that the 
economic policy of Europe, as well as 
the tariff policies of the various Euro- 
pean States, must ae = 

An opposite procedure would not only 
be useless but would also appear to the 
weaker nations as destined to expose 
them without guarantees or compensa- 
tion to the risks of political domination 
which might easily result from industrial 
domination by the better organized 
States. 

It is therefore logical and fair that the 








advantages involved in the proposal to 
set up an easier basis of access to Fed- 
eral Reserve Bank credit. We believe 
such action at present would be hasty, 
and that time should be allowed to show 
whether natural forces are not at work 
which will within a reasonably short 
period correct the present situation. 

We are not prepared to recommend 
that the Council go on record against 
broadening the rules for rediscount,. but 
we do suggest that the subject be given 
further study before any stand is taken. 


of Europe— 


economic sacrifices to be made to the 
whole will find their justification chiefly 
in the development of a political situa- 
tion establishing confidence between the 
peoples and true pacification in their 
minds. And even after the accomplish- 
ment of such a state of affairs, protected 
by the established régime and close asso- 
ciation to further the aims of peace be- 
tween European peoples, it will still be 
necessary on the political side of the 
problem to establish a keener feeling for 
international requirements, to impose 
upon the members of the European com- 
munity in favor of a European organism 
a sincere conception and effective pursuit 
of a truly liberal tariff policy. 

The conception of European political 
cooperation should tend toward this es- 
sential end; a federation built not upon 
the idea of unity but of union; that is to 
say, sufficiently supple as to respect the 
independence and national sovereignty of 
each of these States, at the same time 
assuring to all the benefit of collective 
solidarity for the settlement of political 
questions involving the fate of the Euro- 
pean community or of one of its mem- 
bers. 

Such a conception could imply as a 
consequence the general development by 
Europe of a system of arbitration and 
security and the progressive extension to 
the whole European community of the 
policy of international guarantees in- 
augurated at Locarno until such time as 
a series of agreements are merged in the 
general system of agreements. 

The conception of the economic organi- 
zation of Europe must be directed to- 
ward this essential aim: the rapproche- 
ment between the various European eco- 
nomic systems realized under the friend- 
ly responsibility of governments working 
in unison, 

With this purpose in mind, the various 
governments could finally agree to the 
terms of a general pact in which were 
stated the principles of a simple economic 
pact and the purposes of these tariff 
policies. The ideal would be the creation 
of a common market, raising to a maxi- 
mum the level of human well-being with- 
in the boundaries of Europe. 

Under this inspiration, the - rational 
organization of a European system of 
production and exchange, by means of 
the gradual liberation and methodical 
simplification of the circulation of goods, 
capital and persons under a single re- 
serve according to the needs of the na- 
tional defense of each State, could im- 
mediately be started. 

Once the principle of such a tariff 
eae is adopted and finally agreed upon 

y all the governments, the study of 
ways and means for its realization could 
be reserved for the technical considera- 
tion of a committee of experts under the 
conditions set forth in Chapter II, Para- 
graph B, Observation 4. 


CHAPTER IV 


THE ADVISABILITY OF RESERVING FOR THE 
STUDY OF THE NEXT EUROPEAN CONFER- 
ENCE, OR FOR THE SPECIAL EUROPEAN 
FEDERATION COMMITTEE, MATTERS RE- 
LATING TO THE BEST MEANS FOR CAR- 
RYING OUT BROAD PRINCIPLES, INCLUDED 
AMONG WHICH ARE THE FOLLOWING 
RELATING TO THE SELECTION OF THE 
BEST FIELD FOR EUROPEAN COOPERA- 
TION. 


1, General economics. The effective 
application in Europe of the program 
set up by the recent economic confer- 
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“Accounts Receivable............. 


AMERICAN 


I. G. CHEMICAL CORPORATION 


Balance Sheet, March 31, 1930 





ASSETS 
a 
Marketable Securities..”........ 3,921,385.55 
Short Term Loans............. 9,263,006.82 


1,358,710.29 


TOTAL CURRENT ASSETS....................... $17,153,987.53 





I akinccercnntndcs pansSeuusavtousacnads 43,574,886.50 
DUE FROM SUBSIDIARY AND AFFILIATED COM- 

PINGS 5 oxo sian dalpamadeknere ete casas: 5 ,000,931.50 
ogg eT oS gs oe 21,529.64 
PREPAID AND DEFERRED CHARGES......... 54,287.39 

I rntis'nd as Gadateaekdeeeens $65,805.622.56 


LIABILITIES 
Accrued Interest on Debentures.$ 685,964.58 
Reserve for Federal Income 


and Other Taxes..... 109,722.32 








TOTAL CURRENT LIABILITIES..... .. $ 795,686.90 
Guaranteed 54% Convertible 
Debentures, due May 1, 1949: 
Original Issue.... . $30,000,000.00 
Converted..... 67,000.00 
OUTSTANDING.... 29,933,000.00 


Common A stock of no par value: 
Authorized, 3,000,000 shares 
Issued and Outstanding, 486,139 


- + ++ $12,153,475.00 
Common B stock of par value 


2 rere 


Authorized, issued and outstanding, 
3,000,000 shares... 

Capital Surplus... 

Earned Surplus...... 


3,000,000.00 
17,835,018.29 

2,088 442.37 

35 076,935.66 
$65,805 622.56 


TOTAL CAPITAL AND SURPLUS 





TOTAL LIABILITIES. 











Statement of Income and Expense 


for the Period April 26, 1929, to March 31, 1930 


SIND): <0. 55 ahd aclhibansa oe Salneeaseiaatiaiencaiaehoas $3,786,562.55 
General and Administrative 
eer re ere ree $114,651.24 
Taxes, including Federal Income 
Tax, and Other Deductions.. 115,139.59 229,790.83 





Net Income before Interest on Debentures. . 


$3,556,771.72 


Interest on Debentures............. ne ae 1 468,329.35 
NET INCOME TO EARNED SURPLUG............ $2,088 ,442.37 








Analysis of Sur plus 
March 31, 1930 


CAPITAL SURPLUS 
Resulting from Sale of 


400,000 shares of Common A Stock and 





3,000,000 shares of Common B Stock $17,767 ,000.00 
85,000 shares of Common A Stock 2,875 ,000.00 
Resulting from Conversion of 
$67,000. Debentures into 1,139 shares of 
Common A Stock.. 38,525.00 
$20,680,525 .00 


LESS 


Organization and Debenture Issue 
Expenses and Bond Discount. 


2,845,506.71 








Balance at .March 31, 1930.. $17,835,018.29 
FARNED SURPLUS AT MARCH 31, 1930. 2,088,442.37 
po a ge) A re $19,923 ,460.66 


April 10, 1930. 


We have examined the accounts and records of the American I. G. Chemical Corporation for the period beginning April 26th, 1929, and ending March 3 Ist, 1930; and 
WE HEREBY CERTIFY that the foregoing Balance Sheet and accompanying statement of Income and Expenses, and Analysis of Surplus, are in harmony with 
the books, and in our opinion correctly reflect the financial status of the Company as at March 31st, 1930, and the results of its operations for the period. 


F. W. LAFRENTZ & COMPANY. 
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ence of the League of Nations, the con- 
trol of policies of industrial unions and 
cartels and the study of future possibili- 
ties regarding the progressive lowering 
of tariffs. 

2. Economic equipment. The establish- 
ment of coordination between great pub- 
lic works undertaken by European States 
—roads for increased motor-car traffic, 
canals, &c. 

8. Communications and transit by 
land, water and air. The regulation and 
improvement of inter-European traffic, 
the coordination of the work of the Eu- 
ropean waterway commissions, agree- 
ments between railways and a régime of 


European postal, telegraph, telephone 
and broadcasting systems. 
4. Finance. he encouragement of 


credit destined for economic development 
of those States whose economic positions, 
markets, &c., are now underdeveloped. 

5. The settlement of certain labor 
questions of a special European charac- 
ter, such an inland navigation, glass 
trades, regulation and social conse- 
quences of inter-European emigration, 
uniformity of application in reference to 
social insurance laws, workmen’s pen- 
sions, working insurance, &c. 


Plans Cooperation in Hygiene 


6 Hygiene. The extension of certain 
mated of hygiene already successfully 
worked out by the experimental division 
of hygiene of the organization of the 

gue of Nations, especially the regen- 
eration of agricultural districts, the en- 
forcement of insurance against sickness, 
national schools of hygiene, the pre- 
vention of European epidemics, the ex- 
change of information and staffs between 
various State hygiene organizations, 
scientific and administrative cooperation 
in the fight against great social plagues, 
against occupational diseases and infant 
mortality. 

7. Intellectual Cooperation. Coopera- 
tion between universities and preparatory 





IH} 
were the presentation 
of M. Briand’s plan 
WAM ewe; pean countries which 
are members of the 
and incidentally to the United States of 
America, which is not a member, and 
The text of the plan is printed elsewhere 
in this issue of The Annalist. Comment 
complexity. Also of outstanding im- 
portance was the final transfer (last 
tlements, approval thereof being be- 
stowed by representatives of the Repa- 
ate consequences of the final transfer 
were expected to be the issuance of the 
plan certificates, including the famous 
(or infamous) A. B. C. obligations of 
evacuation of the Rhineland. 
GREAT BRITAIN 
foreign trade for April are as fol- 
lows: 
860,000; re-exports, foreign goods, 
£7,840,000; total exports, £54,700,000; ex- 


TL HE two outstanding 
ij events of the week 
TT. for the federation of 
ar Europe to the Euro- 
ORAS: 24: 
a" ==J League of Nations— 
‘which may feel that the scheme has the 
Western colossus as its ultimate target. 
upon the plan is reserved for a later oc- 
casion, the matter being one of extreme 
Saturday) of control of German repara- 
tions to the Bank for International Set- 
rations Committee and the Kriegslasten 
on the directors of the bank. Immedi- 
capital shares of the bank on Tuesday 
of this week, burning of the Dawes 
an earlier and stiffer post-war allied 
temper, and the beginning of French 
HE chief features of the British 
Board of Trade’s report of Britain’s 
Total imports were valued at £83,920,- 
000; exports of British products, £46,- 
cess of imports, £29,220,000. 
Exports of British products in April 


schools, literary and artistic cooperation, 
concentration of scientific research, im- 
provement of relations of the press, 
particularly among “news agencies, the 
transport of newspapers, &c. 

8. Interparliamentary Relations. Util- 
ization of the work of the Interparlia- 
mentary Union with a view to develop- 
ment of meetings and exchanges between 
various Parliamentary circles of Euro- 
pean States for the purpose of cultivat- 
ing a political ground for that work of 
the European union which would require 
Parliamentary sanction, and in a general 
way to improve the international atmos- 
phere of Europe by mutual understand- 
ing of the interests, feelings and peoples. 

9. Administration. The setting up of 
European sections in certain interna- 
tional organizations which either already 
exist or might be established. 


Methods of Cooperation 


Addition B—Settlement of methods of 
European cooperation concerning ques- 
tions which would come before the Euro- 
pean conference and the European com- 
mittee. 

It might be advisable, according to 
cases, either to set up organizations for 
coordination and study where there are 
none today; for example, concerning the 
question of equipment of various inland 
navigation commissions, or to support 
the efforts of the League concerning 
those questions already subject to method- 
ical study, and in general by promoting 
the exchange of views and friendly nego- 
tiations for the enforcement by members 
of the union of conventions established 
or of recommendations made by the 
League of Nations. 

Finally, by summoning conferences, 
European or world-wide, a the League 
of Nations concerning questions likely to 
be solved by the League but which are 
naturally disposed of. At all European 
conferences, extra-European States would 
be invited to be represented by observers, 
and any convention set up by the con- 
ference called on the demand of European 


States, provided its purpose was not 
strictly confidential, would remain open 
to the adhesion of extra-European States. 


GENERAL CONCLUSIONS 


DETERMINATION OF A MEANS OF COLLABO- 
RATION BETWEEN THE EUROPEAN 
UNION AND COUNTRIES NOT BELONGING 
TO IT. 


In requesting an opinion of twenty-six 
European States and by which it has 
been commissioned to make the inquiry, 
the Government of the French Republic 
wishes to note at the outset that from a 
—_ practical standpoint it deemed it 

tter to devote itself to as simple an ex- 
position as possible; not that it intends 
to limit the future possibilities of the de- 
velopment of the European Union, but 
that because in the present .cendition of 
the European community and for the 
sake of increasing the chances of unani- 
mous consent to the first concrete pro- 
posal capable of conciliating all the in- 
terests and all the special situations in- 
volved, it must above all confine itself to 
a very few simple views. Undoubtedly 
the best method is by proceeding from 
the simple to the complex and to trust 
to time in the task of achieving with the 
aid of life and by constant evolution the 
complete expansion of the natural re- 
sources which the European Union is 
likely to contain. 

It was a conception of that character 
which already had guided a representa- 
tive of France when before the first 
European gathering convened at Geneva 
he a merely as a starting point 
the seeking of a simple Federal bond to 
be set up between the European Govern- 
ments and members of the League of Na- 
tions with a view to establishing their 
practical cooperation. 


Would Make Simple Beginning 


It is not a question of trying to set up 
an ideal mechanism to satisfy in the ab- 
stract all the logical needs of a huge 
European union, but, on the contrary, by 


avoiding what would be premature, to 
begin a practical realization of the first 
means of contact of what is intended to 
be a solid basis of cooperation with a 
view to the settlement in common of all 
problems bearing on the organization of 
European peace and the national organi- 
zation of the vital forces of Europe. 

The government of the French Repub- 
lic would be grateful to receive before 
July 15 the replies of governments whose 
advice it now seeks with all the remarks 
and spontaneous suggestions with which 
they may care to accompany their replies. 

The French Government expresses the 
firm hope that such replies will be in- 
spired by a deep concern to help satisfy 
the expectation of the peoples concerned 
and that the ardent desires of European 
conscience will provide the elements of 
understanding and conciliation making 
possible, after the embryo of a defedar! 
organization has been created, the estab- 
lishment of a lasting framework of Euro- 
pean cooperation for which the next Ge- 
neva meeting will be able to decide a pro- 
gram. Times have never been more pro- 
pitious nor more pressing for the start- 
ing of constructive work of this kind. 
The settlement of the main material and 
moral problems incident to the last war 
will soon have freed the new Europe 
from a burden that bears most heavily 
on its mind as well as on its wealth. 
Europe already appears ready for a pos- 
itive effort which will fit in with the 
new order of things. It is a decisive hour 
when a watchful Europe may ordain in 
freedom her own fate. 

Unite to live and prosper—such is the 
strict obligation hereafter confronting all 
the nations of Europe. It seems as if the 
peoples had already clearly shown their 
mind on the subject. It behooves the 
governments to assume today their re- 
sponsibilities for the grouping of the 
material and moral forces they control 
for the benefit of the European commu- 
nity as well as mankind under the pen- 
alty of surrendering to the risk of pri- 
vate initiative and disorderly enterprise. 


From an American Point of View 


By HENRY W. BUNN 


totaled less in value than those of 
March, 1930, by £7,080,000; re-exports 
were greater by £180,000; imports were 
less by £9,500,000; the excess of imports 
was less by £2,600,000. 

Exports of British products in April, 
1930, were valued at £46,860,000; in 
March at £53,940,000; in February at 
£51,920,000; in January at £58,260,000; 
in December, 1929, at £58,420,000; in No- 
vember at £63,120,000. 

Imports in April, 1930, were valued at 
£83,920,000; in March at £93,420,000; in 
February at £88,210,000; in January at 
£101,850,000; in December, 1929, at 
£106,570,000; in November at £108,210,- 
000. 

Exports of British products in April, 
1930, totaled less in value than those of 
April, 1929, by £13,384,405; re-exports 
were less by £2,536,448; imports were 
less by £20,248,093; the excess of im- 
ports was less by £4,327,240. 

For the four completed months of the 
calendar year exports totaled in value 
£210,980,000, as against £241,412,344 for 
the corresponding period of 1929; re-ex- 
ports totaled £32,321,000, as against 
£40,474,489 for the corresponding period 
of 1929; imports totaled £367,400,000, as 
against £410,074,140 for the correspond- 
ing period of 1929; the excess of imports 
totaled £124,091,000, as against £128,- 
187,307 for the corresponding period of 
1929. 

The largest month’s export since the 
war was that of July, 1920, namely, 
£137,451,904; the smallest was that of 
June, 1922, namely, £23,152,238. 

The largest month’s import since the 
war was that of July, 1920, namely, 
£188,098,338; the smallest was that of 
February, 1922, namely, £69,384,957. 

By whatever analysis, the above is dis- 


mal enough, but its hideousness is some- 
what tempered by the consideration that 
April prices in England averaged 11 to 
13 per cent below those of April, 1929. 
It would therefore appear that somewhat 
more than half of the decrease in value 
of the April foreign trade in comparison 
with that of April, 1929, is attributable 
to fall in prices. 

The general trade situation continues 
unhappy. The iron and steel and coal 
mining industries. report gloomily and 
April was the worst month of ten years 
as to the turnover in the cotton textiles 
industry. 

The total of unemployed on May 14 
was 1,700,000. On that date 9,798,900 in- 
sured persons between the ages of 16 
and 64 were employed; fewer by 89,500 
than a month previous, fewer by about 
500,000 than a twelvemonth previous. 

The heads of the Nottingham lace in- 
dustry assert that the industry is threat- 
ened with extinction because of the gov- 
ernment’s allowing the lace duties to 
lapse. 

Of the 56,000,000 spinning spindles in 
Lancashire, about 18,000,000 are gen- 
erally engaged on Egyptian cotton. 


GERMANY 
HE April balance of foreign trade 
T was favorable by 88,475,000 marks; 
exports valued at 976,653,000 
marks, imports at 888,178,000. 

The March balance was favorable by 
220,600,000 marks; exports valued at 
1,104,000,000 marks, imports at 883,- 
400,000. 

The balance in April, 1929, was ad- 
verse by 28,400,000 marks; exports 
valued at 1,226,900,000 marks, imports 
at 1,255,300,000. 

The unemployment situation continues 


very serious. On April 30 about 1,761,- 
000 persons were receiving “ordinary 
relief,” and 320,000 others “emergency 
relief,” the grand total exceetling that 
of a twelvemonth previous by 750,000. 

The present indication is that this 
year’s harvest will at least equal last 
year’s. 

Sales of fine potash by the potash 
syndicate in April totaled 79,747 tons, as 
against 112,548 in April, 1929. 

Our latest information shows the 
budget deficit for the fiscal year re- 
cently completed of 1,655,000,000 marks; 
986,000,000 on the ordinary budget and 
759,000,000 on the extraordinary budget. 
Of the total deficit, however, 1,060,000,- 
000 was carried over from the preceding 
fiscal year. 

Our Commerce Department has re- 
ceived the following faintly (very faint- 
ly) reassuring communication from H. 
Lawrence Groves, our commercial at- 
taché in Berlin: 


While the general downward trend 
apparently struck bottom seyeral weeks 
ago, there has been further recession in 
coal, iron and steel production, counter- 
balanced by a moderate improvement in 
the textile, shoetanning, building ma- 
terial and other industries. 

Resumption of building operations 
has been very slow, due to a shortage 
of funds and economy measures by 
municipalities. This situation is, per- 
haps, the greatest immediate deterrent 
to an improvement in the labor market 
and in related industries. 

_ Despite the continued severe depres- 
sion, business sentiment in general 
shows a more confident tone, owing to 
the increasing stability of commodities, 
the advantageously low price of many 
important raw materials, the steadily 
declining interest rates, and the pros- 
pect of successful foreign borrowing 
during the next few months. An im- 
provement from the present low point 
will be very gradual, however, with 
little probability of an important 
change before Autumn. 


To RTT 
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Stock Market Averages and Volume of Trading 
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MAR APR MAY MAR APR MAY MAR APR MAY 
4 STANDARD OIL 
| | | | 7 : a ce Gee a TT 170 
33 INDUSTRIAL goh_1t1_1_u 1 ii it. igo 7 ] | THE ANNALIST WEIGHTED AVERAGES 
270 = eee T2790 MAR APR MAY | | | | | OF GROUP LEADERS 
48 Stocks Combined 4 Standard Oil 
| | 
ee +60 1988 May. High. Low. Last. 
| May. High. Low. Last. 15.. 57.2 56.0 56.3 
260 260 15.. 95.1 93.1 93.6 | 16.. 566 56.0 564 
16.. 94.5 93.1 94.0 |] 17.. 568 56.2 56.4 
100, 100 17.. 94.6 93.6 94.2 | 19.. 56.4 55.3 55.4 
19.. 94.4 91.6 92.1 | 20.. 55.6 54.0 55.3 
150 20.: 92.9 90.3 92.7 21.. 55.3 54.4 54.6 
= _ 21.. 93.4 ee 92. 5 Independent Ol 
38 Industrial Stocks May. High. Low. Last. 
90Y7 90 May. High. Low. Last. 15.. 65.0 63.6 63.8 
6 15..240.5 236.0 237.1 | 16.. 64.8 63.7 4 
L Jao] 16.:239:1 235.7 237:7 | 17.: 64.4 63.6 63:9 
7..239.7 237.1 238.5 | 19...63.9 62.4 626 
240 tad 19..239.1 232.9 234.1 | 20.. 62.8 61.6 62.7 
20..236.0 230.4 235.7 | 21.. 63.0 62.2 62.4 
aU. a 
80 80 21. .237.1 232.1 233.8 | » sy ctstecal Equip- 
780 3 Steel Stocks ment Stocks 
| May. High. Low. Last. May. High. Low. Last 
230 230 15.. 92.7 91.1 91.6 | 15..103.3 100.8 102.1 
16.. 91.9 91.0 91.7 | 16.:102.9 100.9 102.3 
70 70 17.. 91.9 91.6 91.9 | 17.:103.1 102.0 1025 
139 19.. 92.3 89.8 89.9 | 19..101.9 97.8 98.7 
20.: 90.7 88.6 90.6 | 20.: 98.9 95.0 98.6 
21.. 90.7 89.0 89.9 | 21.. 99.3 95.8 97.3 
220 | 5 Motor Stocks 3 Merchandise 
| 
May. High. Low. Last. | May. High. Low. Last. 
2 ELECTRIC EQUIPMENT +760 | 15..100.0 97.6 98.0 | 18. BAR S16 518 
16.. 99.0 97.0 97.7 | 16.. 53.0 52.0 52.6 
a, a ee | 120 17.. 98.4 97.2 97.7 | 17.. 53.3 52.5 53.2 
3 STEEL - | i9.. 99.3 96.6 97.3 | 19-. 53.2 51.6 51.9 
10 ——_ oO Ooo nti) 20.1016 96.5 101.6 | 20-, 52.0 50.6 52.0 
a mal | | | | 91/1019 99.2 100.0 21.. 52.1 51.0 51.3 
50 3 Rubber Stocks 5 Miscellaneous 
110 May. High. Low. Last. May. High. Low. Last. 
15.. 71.7 69.5 69. 15.. 79.5 77.6 78.0 
16.. 70.6 69.9 70.4 | 16.. 78.9 77.4 78.6 
17.. 72.9 70.3 72.4 | 17 78.1 78.4 
j60 19.. 72.3 68.8 69.6 | 19.. 786 75.6 76.1 
20.: 69.7 681 69.7 | 20.. 769 74.1 76.3 
100 21.. 71.7 69.5 69.5 | 21.. 768 74.4 75.8 
| 3 Copper Stocks 5 Rallread Steeks 
| May. High. Low. Last. May. High. Low. Last. 
7750 15.. 77.5 76.1 76.7 | 45.1311 129.9 130.0 
16.. 77.2 75.4 76.3 | 16°'130.8 129.8 130.7 
17.. 76.8 76.4 76.8 | 47°'131:2 130.8 131.2 
19.. 77.3 75.2 75.3 | 19°°131:2 129.6 130.3 
20.. 76.0 75.0 75.8 | 909:'130.8 129.4 130.5 
Llaq | 22:- 7S 749 15.6 | 21° [1983 190.8 181.5 
8 Oil Stocks 5 Utility Stocks 
May. High. Low. Last. May. High. Low. Last. 
elite Het ie | ie WES Une 
16 1.4 . \ 06 % é ¥ 
5 MISCELLANEOUS ___5 RAILROAD ; 17. 121.2 119.8 120.3 | 17..1187 1176 118.0 
1 a a ca ee sk ee ee: an 4 IT Il 150) 49.:120:3 117-7 118.0 | 19.:117.5 113.2 113.7 
& mae 20..118.4 115.6 118.0 | 20..114.4 110.2 113.5 
| 21..118.3 116.6 117.0 | 21..114.6 111.5 113.3 
| 
is AO Pras A | For list of stocks included in The Annalist 
90 ye ty r 190 ‘is _ Weighted Averages of Group Leaders see 
j f THE ANNALIST of April 4, 1930, page 745. 
For complete explanation of statistical 
methods see THE ANNALIST of March 14, 
1930, pages 596 and 597. For monthly data 
80 80 130 | |'3°} on the weighted average of industrial 
stocks back to January, 1928, see THE AN- 
NALIST of May 2, 1930, page 962. For month- 
| ly data back to January, 1883, see THe AN- 
j | @ od | i | } 7 NALIST Of March 14, 1930, pages 606 and 607. 
, a ee a a oe walk ae es 70 ' po tia Li 1 —+—1|20 2 j d 
an — aay MAR APR may nn oon of this material will be supplied on 
The New York Times Stock Market Averages 
SHARES SOLD, NEW YORK STOCK EXCHANGE WEEKLY HIGH, LOW AND LAST 
—RAILROADS.. —IND. AND MISC. , TOTAL. 25 Rails———-.  ——25 Industrials——. ———50 Combined 
Week ended: Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. w. Last. High. Low. Last. High. Low. Last. 
122.85 128.89 309.86 274.40 306.68 219.53 198.62 217.78 
MS os Keg ts 465,430 86,191 11,031,700 2,042,907 11,497,130 2,129,098 125.27 130.56 31211 27660 29245 22114 20093 211.50 
"S748 | 13,983°760 -2'589.585 | 1d4es40D 2.679.393 123.15 125.00 292.13 © 263.07 273.27 «211.25 193.11 199.13 
106,963 18,349,670 3,308,087 18,971 270 3,505 050 122.65 122.89 284.45 261.35 275.39 204.51 192.00 199.14 
, Asi, O82, »343, » 130, 122.57 124.77 294.10 273.19 289.63 209.88 197.88 207.20 
102 372 16'288'070 335 Ore 16'796'590 3'$50's08 123.94 125.59 293.06 282.78 287.58 209.48 203.36 206.58 
22 64.350 15,949,920 2953689 16.297 410 3018 039 125.35 125. 293.02 281.47 284.92 209.98 203.41 205.25 
e 84,162 19,025,796 3,523,295 19,480; 3607457 125.25 127.58 299.47 283.61 298. 213.52 204.43 213.22 
. , 20°085'440 «2'017'088 —«:20'434" 4'086'912 126.80 127.92 314.11 295.98 312.91 221.04 211.46 220.41 
* 177,790 22,464,155 4,160,029  23'424'220  4'337'818 128.01 132.89 319.46 15 314.37 225.06 217.72 223.63 
- 22.. 178056 25°283°'470 4°682°124-26'244°970-—««4' BOD 17D 131.65 132.49 322.63 311.19 315.49 228.00 221.75 223.99 
- 29.. 121824 28'301'000 «5'240'926 | -28'958'850 «5 362°750 129.97 131.57 323.46 310.06 228.36 217.68 220.81 
“" * 111/274 28,195,160 5,221,326 28,796,040 5,332,600 129.66 130. 322.45 301.91 321.08 226.67 215.78 225.94 
> + 107,185 16,279,500 4,069,890 16,708,300 4.177.075 129.82 130.04 ‘54 316.40 325. 229.62 . 223. 227.79 
Apr. , nates Dee pray ones 128.40 128.51 331.46 316.84 318.49 280.74 222.62 223.50 
c( %& eae © 448, 740 26,474,970 4,902,772 26,923,570 4,985,846 128. 28 132.06 64 317.22 327.37 233.44 22275 229.71 
a 3. oe ee eter reeset esses 839, 155,478 29,470,190 5,457,442 30,309,770 5,612,920 132 05 135 59 342 73 326 46 341 54 239.36 229 25 238 56 
2 Wepre 579,190 07, 25' 25, 397,640 4,703,267 25,976,830 4,810,524 133.05 134 S50 33602 34696 24168 23453 24054 
EE Blows 6 soe sivveettve , . 14, 430 2,610,635 14,457,350 2,677,287 131.82 131 a1 358.16 542.93 353.13 245.60 237.76 242.52 
6 . J Mi .85 
DAILY YEAR TO DATE 128.53 354.30 339 344.20 242.45 234.17 236.36 
‘Railroads. Ind Mi Total tio a 120.03 120 346.48 310.52 311.65 237.19 215. 216. 
, 5 anc. a. , 119.09 123.48 329.47 300.51 328.91 226.50 209.80 226.19 
May 15 eee 56,950 2,618,520 2,675,470 391,675,180 427,908,990 123.49 125.36 338.52 325.66 331.64 232.17 224.57 228.50 
ay Coceseseeseseseses » . A , ft '’ , , , . 
Seer 57,870 7 790,950 552,930 432,392,210 For list of stocks included in The New York Times Stock Market Averages, see THE 
| soe 92,810 2,321,120 2,413,930 396,966,860 204,060 ANNALIST of March 14, 1930, page 603. For annual range back to 1911, see THE ANNALIST 
 =& Sar 69,010 3,457,760 3,526,770 400,493, 440,613,580 | of May 9, 1930, page 1008. For monthly high, low and last back to January, 1929, see 
| ep: 120,760 1,957,640 2,078,400 402,572, 445,457,710 THe ANNALIST 0; ay 2, 1930, page 963 
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25 INDUSTRIAL STOCKS { = ais MAR APR MAY MAR APR MAY | 
HIGH- LOW - |__ SATURDAY SALES MULTIPLIED By 2 SATURDAY SALES MULTIPLIED By 2 iat 
300 43004) | 
g a e a = 
; Statistics 
3 : Business 1 | 
289 ~—{280° 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
| —$<$_——— 1330——— ~----——_—_—_—— -1929-————--— - --—__ —— 
Apr. Mar. Feb. "Jan. Dec. "Nov. Oct. Sept. Aug. July. Apr 
260 Ja60 Pig iron production ....... 95.3 95.0 96.0 89.9 91.7 103.7 112.9 119.7 126.3 127.4 110.4 
oe Steel ——_ roduction 92.5 91.4 99.1 865 78.4 89.1 104.5 117.1 120.2 130.8 115.5 
| Freight car loadings. . . 924 888 92.3 91.8 92.3 92.1 98.0 101.7 101.8 102.1 103.9 
| Electric power production.*96.2 93.9 395.7 98.1 97.1 98.9 103.0 102.0 104.7 103.9. 103.9 
| Bituminous coal product’n.*88.8 79.3 84.3 90.9 97.3 $1.7 93.5 96.0 920 94.7 92.6 { 
24 —1240 Automobile production ..+101.1 98.4 106.7 100.4 72.7 105.3 122.0 123.0 123.7 137.1 142.3 
7 Cotton consumption 90.8 2 86.5 92.9 85.8 93.8 108.7 103.6 100.4 104.9 110.7 \ 
| Wool consumption .. ... 78.1 81.0 86.3 35.7 $7.0 117.8 114.6 117.9 117.1 107.9 } 
Boot and shoe production 94.9 95.6 99.8 92.9 102.2 110.6 111.1 111.5 111.1 105.2 
| Zinc production ........ 5 78.9 81.8 85.5 85.1 87.8 94.2 103.7 105.6 102.5 97.4 
220¢- j220 Combined index 992.9 89.5 492.7 493.3 89.6 94.2 103.6 105.8 106.8 108.5 107.5 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
| (1926—100) 
200+ 200 --———_Employment.————,————-Pa yyrolls ~— 
Manufacturing Industries: Apr., *30. Mar.,’30. Apr.,’29. Apr.,’30. Mar.,’30. Apr.,’29. 
General index..... , ‘89.1 89.8 99.1 89.8 90.8 104.6 
Food and kindred products.. ; 93.7 94.8 95.9 97.1 97.2 97.7 
& | | htering and meat packing ; ; 3 “3 2 + 99.0 =e 
reaoh INED RAILROAD A! r | onfectionery . , y . 88.0 , 
ee > eRe 180 | | Tee cream 86.2 80.5 90.1 87.2 78.8 91.6 
oO eee 95.9 100.0 97.9 100.7 104.9 98.0 
_—s ; ‘ «on 97.0 100.6 100.0 99.2 100.7 
Sugar refining, cane 94.8 93.8 98.1 94.0 100.4 105.7 
4i60 Textiles and their peceuete .. 88.7 90.8 98.7 83.2 88.8 100.6 
Cotton goods .. 86.9 87.7 96.7 82.2 82.7 98.7 
Hosiery and knit goods. . . 91.0 91.2 97.8 90.8 94.2 105.5 
Silk goods .. ; .. 95.3 97.1 100.5 92.8 98.1 106.7 
Woolen and worsted goods... . 73.7 78.8 96.9 67.1 72.9 98.5 
4140 Carpets and ru . 95.0 96.6 109.3 77.6 81.8 103.7 
Dyeing and finishing textiles. . 98.0 99.8 104.3 96.3 100.6 107.4 
EE eras .. 81.9 86.8 88.9 67.2 79.0 80.2 
Shirts and collars. . 86.9 89.3 93.1 76.8 81.3 92.8 
Clothing, women’ s . 103.8 106.3 115.3 97.5 109.9 116.0 
120 Millinery and lace goods ; +. ae 99.9 103.8 97.6 101.9 107.0 
Iron and steel and their r products . | 92.1 100.4 92.8 92.8 107.4 
Iron and steel. as anaiareed annie . 90.8 90.3 95.9 94.3 93.1 104.8 
Cast-iron pipe Se aeeR ewe eee ‘ . TA 70.3 74.5 74.5 71.2 73.7 
Structural ironwork . .. 94.7 93.7 98.7 96.3 92.5 101.6 
100 FER WAR APR AUN DIL AG SEP OCT MOVOEC Jan FER WAR APR WAY ON TA Mie SEP Oc NOV CEC JAN FEB MAR APR MAY JUN RIL AUG SEP OCT NOV DE 100 fn nt Aa ne ehop Products. Bo.4 B52 909 8 4 ; ie 
1928 1929 1930 Machine tools ... .-110.4 114.3 129.7 107.6 113.9 144.0 
—— | new fittings aa , = ml = =e 66.0 82.8 
PENT eT CT TT Eee i \ J 2.4 0.7 73.4 89.7 
AVERAGE DAILY SHARE Y Lumber and its producte. 74.1 74.8 88.0 72.7 73.4 89.4 
al : S SOLD, BY WEEKS Lumber, sawmills... "! 737 73.7 86.4 75.4 74.7 87.2 f 
1'4 Lumber, millwork ..... :. 68.0 68.2 86.8 67.3 66.7 87.6 i 
Furniture ............ ms * i 81.7 92.9 70.8 75.3 94.9 
Leather and its products. . . 88.9 90.5 89.7 78.9 82.3 85.0 
| Cast-iron pipe ........... . 72.1 89.1 89.4 86.2 a7 a 89.4 
Boots and shoes... ; ‘ .. 89.1 90.9 89.8 76.8 80.8 83.7 
12 } 12 Paper and ee: sar diana aa arate wie aap hal 99.7 100.8 99.6 105.1 106.5 104.9 
aper and pulp.. ‘ . 94.9 95.6 95.3 97.5 98.5 98.4 
Paper boxes .......... asic oa 90.6 92.9 93.2 96.3 100.7 
Printing, book and Fa ert 100.5 102.6 99.9 104.2 107.2 103.7 
pasa. newspaper: .109.0 109.2 107.1 114.6 114.3 111.9 
| Chemicals and allied Products . 101.7 102.2 107.8 102.9 102.1 107.0 
Oo | t 10 Chemicals ...... eS 95.6 104.7 96.5 99.0 109.9 
ES retired ab nlea alee ds i:4:<-< re 139.0 167.5 139.9 122.5 152.2 
i CE oo. wcnecas cesen coewee 96.1 98.2 92.7 100.7 101.5 96.6 
— Xo and glass products «e- 46.6 75.9 87.5 75.7 72.2 87.7 i 
aca ee : 77.3 71.5 81.2 77.7 69.9 81.7 
 «@ | Brick, ‘tile and terra cotta........... .. 67.0 61.5 80.4 61.8 55.5 78.3 od 
¢ 8B uw Pottery ....... Fecteanuseoaws 90.6 91.0 96.5 84.6 85.4 96.9 j 
5 z | ROR Eere .. 90.3 91.9 96.7 89.8 90.7 100.1 
7 ° Metal pose. other than iron and steel.. 83.8 85.1 102.9 82.6 84.5 112.3 
3 | = Stamped and enameled ware. ... 83.6 85.2 94.3 81.7 83.7 97.8 
= _ Brass, bronze and copper products..... 83.9 85.1 107.0 82.9 84.8 118.0 
6 , * Tobacco products ..................... : 90.1 91.8 93.2 81.7 85.8 91.0 
_—— ing & smoking tobacco & snuff.. 88.8 93.7 83.1 87.2 93.7 89.1 ' 
ars and cigarettes. .. 90.3 91.5 93.9 81.0 84.8 91.2 
ven cles for land transportation. . 86.8 85.0 107.8 91.5 89.9 120.1 
Automobiles ........ hence Md 93.1 134.5 98.1 94.6 147.8 
Garriages and wagons............... . 64.5 65.3 80.8 71.6 73.8 86.2 
a 4 Car bidg. and repairing, elec. R. 89.4 89.2 91.3 92.6 92.4 94.5 
Car bidg. and repairing, steam R. R... 78.5 79.5 85.3 84.8 85.1 93.7 
Miscellaneous industries................ 1018 1029 1105 1054 1055 1146 
| Agricultural implements ............... 114.7 122.0 134.3 117.5 128.6 142.8 
| Elec. machinery, apparatus & supplies. 109.2 111.3 113.0 114. ‘ a 
2 115.2 117.7 
2 Pianos and organs.... ahaaece - 49.2 50.0 70.5 42.9 45.1 66.5 
t 2 Rubber boots and shoes .. 86.0 89.5 93.0 83.3 87.8 92.9 
| Automobile tires . 83.1 80.3 113.0 87.0 80.7 118.6 : 
Shipbuilding .121.7 119.6 107.7 125.9 124.8 109.7 i 
= 7 i FAILURES (11) 
Jan FUR WAR aba wa ror JUL "RRs SEP OST Ne ORE JAN FEBMAR APRAY | JUN JUL AUG SEPOCT NOV DE paar yma aan =r " _ - “a —————————_ Week Ended——_—_ —————-_______, . 
1928 1929 oy etpabeatans May 15, pee. May 16, 4 May a ay May 19, 1927 : ; 
gonnene Vv ver Over $ 
DAILY HiGtl, LOW AND Last Best — — — $5,000. Total. $5,000. Total. $5,000. 
—— —25 Rails —_—— ———25 Industrials—-—. ——50 Combined Opes : 184 131 157 100 134 83 : 
High. Low. Last. High Low. Last. High. Low. Last. Wott es pk eS 123 % iit $0 119 66 123 56 
May 15...........125.18 124.36 124.45 334.48 327.63 329.34 229.83 225.99 226.89 Pacific aw 67 
May 16.0..0...-.-12504 124-23 124.92 $33.17 398.26 - 331.30 209.10 226.24 Ba | a = = » ” nad 36 
ay 17. ex . : 2 331.64 229.18 227.88 228.50 nited States re a 2 327 25 444 257 
May 19....... 125.47 124.49 125.59 331.40 22 323.99 228.43 223.53 224.29 | Canada ....... ace eae 52 23 % BT) “a * ‘ss a 
May 20 1 123.68 124 326.90 316.11 225.72 219.89 224.58 % as 
May 21 25.58 124.26 124.91 327.40 318.78 322.60 226.49 221.52 223.75 *Subject to revision. +tRevised. 
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TRANSPORTATION. P.C. De- } CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
as — IN THE UNITED STATES (18) 
Revenue car loadings: Period or Date. 1930. (1925-29) Aver. y otap of 42 —_— paar aia 
AM COMMNOOUAGE, . 655005 005s0cec00e Week ended May 10 933,931 1,018,508 — 28 erCent Crude Runs asoline as & Fuel 
Grain and grain products. . : Week ended May 10 37.466 — on Week ended— Capacity. to Stills. Stocks. Oil Stocks. 
Coal and coke. shop . Week ended May 10 149,888 172.006 — 129 | Mar. 1, 1930............. secseeeee 95.5 18,200,500 52,190,000 138,211,000 
Forest products......... : Week ended May 10 53.617 1.989 — 25.5 ce eee ‘exenas. Be Bs 55,133,000 137,469,000 
Manufactured pon ‘ . Week ended May 10 617,167 650,684 — 5.2 Mar. 15, 1930.......... ve» 95.5 17,781,900 =3 286,000 1 eae 
All commodities............: ... Year to May 10 16,766, 134 17,949,474 — 6.6 | Mar. 22, 1930............... 95.5 17,744,400 cory 137,253,000 
Graineand grain products......... Year to May 10 765,668 797.471 — 4.0 | Mar. 29, 1930................+-. 95.6 17,435,500 54,739,000 136,186,000 “sas 
 < ¢ yo - 2 eeepeeeep ETE? Year to May 10 3,241,048 3,565,611 — 9.1 | Apr. 5, 1930............. 95.6 17,425,200 oS oe 000 36,332,000 
Forest products tees a ccucca’ Year to May 10 1/033;520 1,320,834 — 21.8 | Apr. 12, 1930........ 95.4 A 4 53, 135,845,000 
Manufactured products............ Year to May 10 11,003,530 11,346,924 — 3.0 | Apr. 19, 1930........... 95,6 17,865,300 58.477, 000 136,037,000 
Freight car surplus................++. 1st quarter May 412,048 270,141 + 52.5 | Apr. 26, 1930....... 95.6 18,897,300 53'826'000 136,685,000 
Per cent of freight cars serviceable.. May 1 94.1 93.2 + 1.0 | May 3, 1930....... oecese 95.6 18,073,500 136,015,000 
Per cent of locomotives serviceable. . May 1 85.3 $4.8 + 0.6 May 10, 1930.. . ° 95.6 18,622,000 53,203,000 136,949,000 
Gross revenue «.......0..-+se00eeeess Year to April 1 $1,131,982,485 $1,458,254,245 — 8.7 | May 17, 1930 95.7 18,520,000 53,320,000 137,004,000 
—pplippeeemaneocepaseerre, 8 |. 108 372 898 1S 088,154 ns Os AUTOMOBILE PRODUCTION (5) 
Rate ~§ return on property invest- - mo (Revised Figures) 
me ‘Fair Return’’ oa J 3" aus a 

Hastern District.............0..see0% Year to April 1 4.39 5.75 — 23.7 1929 “Total. eS Fn egg rare Total, Passenger Trucks. 

SEO TIETNNS. occ cconsccccecccece Year to Ana 1 2.89 5.75 — 49.8, January eee 401,037 35 StS 53,428 2,064 21.501 7 164 4.337 

ae Year to April 1 2.86 5.75 — 50.3 February ........... 466.418 on 063 60.247 2/108 31/287 a 584 5,703 

United States as a whole........ -» Year to April 1 3.56 5.75 — 38.1 March °.... eee 585.455 511.577 71.799 2/079 40,621 32,833 7.788 

4 rer sehen ear 910 535,878 84,346 1,686 41,901 34,392 7,509 

FREIGHT CAR LOADINGS (19) eet Sache 604,691 514,863 83,510 1,318 31,559 25,129 6,430 

_ May 10,30. May 3,30. Apr.26,’30. Apr.19,’30. May 11,’29. | June .............. 545,932 451,371 93,183 1378 21,492 16,511 4,981 

Car loadin Otel .......... 933,931 899 907,174 892; 881 MD BME nn icccancssceess 500,840 424.944 74,842 1,054 17,461 13,600 3,861 
ain i | grein products. Re ccratal 37,466 39,056 38,768 37,403 36, August ... cea’ 498,628 440,780 56,808 1,040 14,214 11,037 3,177 

Live “leah ay ania 24° 278 25, 884 27,383 23,290 26,302 | September ............... 415,912 363,471 51.576 865 13,817 10,710 3,107 

Me hae oS ans een gs ord 137,713 148. 135 139/611 125,130 153,461 | October ............ ‘iil) 380/017  318;462 60,687 868 14,523 8,975 5,548 

Coke tics ases Se 0,909 9,929 9,464 15,188 | November ................ 217.573 167,846 48,081 1,646 9,424 7,137 2; 287 

Forest ‘products ~ ee Ne . 53,617 By "036 58,669 56,757 69,330 December ..... pa 120,007 91,011 27,513 1,483 5,495 4,426 1,069 

Ore Yes SR RM See 51,515 32,396 15,371 13,450 71,594 —____ _ ____ " sain’ aaa 

Merchandise .........000222272 sage 250,862 247,354 249;470 264/280 Total ... . cess. *5,358,420 4,569,811 *771,020 17,589 263,295 207,498 55,797 

Miscellaneous ............ . 367,923 378,621 370,089 377,917 411,922 1930. 

January ee 275,507 236,279 38,656 572 10,388 8,856 1,532 
FOREIGN EXCHANGE RATES WEEKLY February Sipser pac 347,071 296,595 49,454 1,022 15,548 ~=—-:13,021 2/527 
: . Fare ere 4 64 1, , > 
(All quotations cable rates unless pee oad > | Tere 442,630 374,606 67,459 ee Ce 
May 17, 1930. May 10, 1930. May 18, 1929. versincindes only Cnatery-Tuee tamteahe sad aot private Gaenengee Cees aebeaneR imap 

Par. Country and Unit. High. Low. High. Low. High. Low 

$4.8665 BN emand (pound)— a ek ea tne “ns. wen ee UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
ees occa 4. 4.867, 4.86% 4.8513 4850 1 PRICE INDEX (6) 

.0391% FRANCE. (franc) pan psd pa ae n° dna (1926=100) 

Gables IEE 0893 0882, O02 Ose 0391 039044 rextile Py eg dom 

0526 ITALY Mine} : Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 

ae ee eee byt Bt .0524 4% 0524 vy oat, ‘Cpast 1929. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods laneous iti 
apie eaieeteres 0524 .0524% .0524% .0523 .0523 pas 105.9 98.8 113.6 96.4 82.5 8.6 2a ; ‘ a 
2383 GERMANY (r’chsmark)— A ese 1054 981 1080 961 813 lols 975 oe1 Bee Ber BaF 
Demand ............- 2 a a aoe «77° 1071 981 1083 61 88 wed gon Sch BE Ba 967 
| ete eae 2386 2388 : (2381 :2361 ) ieee —. wt west as ms we 98.8 95.6 965 80.0 97.5 

4029. HOLLAND (florin)........ 4024 = .4021 4028 = 140244022 -4019% | hh 1022 97 1068 942 811 1052 968 2 SOF Te oes 

1930 SPAIN (peseta)........... 1224 "1220 1229 '1217 11428 "4421 - pee 1083 989 1080 «693306083 toee| Oe CORR BT 8G 58 
1.0000 CANADA (dollar)......... :9990 9959 9981 9959 9946 ‘9931 ae its wae ion ots ae wep see 93.4 96.6 80.4 96.4 

.13904 BELGIUM (belga)........ - 1396 1 > 1 -1389.1388 Eat 107.1 1031 1097 981 80.9 1043 67 oar ox fro $80 

1990 pdt gt ssane) io 1-4 2 Se Po Ps} ao Sept. ...1111066 1032 1108 931 811 iol of5 o8o oa se os 

‘ rachma)...... . . : : é J : : . ; : ‘ 

(2680 SWEDEN (krona) gee -2683% = = — oe 2671 Nov. eee, 10rd 98.8 108.4 S's S17 102.3 96.6 340 Sti S02 Si 

= ene aneeene >= ‘Se ‘oor Seer = TOG, occ cce 101.9 986 1074 90.4 81.3 1021 962 93.6 973 798 942 

HAUSER ecnitings. eee S| 

i SS eae ; : . . . . peer 101. ’ y 2 5 

02694 _CZ’SLOVAKIA (crown)... 029650 029650 29650 0 ——lianesgebes oy a ae a eg 
11932 pai, GOSLAVIA seudo) 0177 O17 0177 0177 0176 0176 ae 94.7 939 1032 865 774 1006 954 $12 965 ‘BD 90:8 

escudo : . ° r t ¥ ‘ 

‘058 RUMANTA ; nea 060 ‘980 990 080 ‘090 060 Apr 95.8 946 1027 8.5 77.9 988 94.7 910 962 785 907 

1 pengo)....... ‘ ‘ ‘ . . FOREIGN TRADE (5) 

0252 FINLAND (markka)...... .02524%  .0252% 0252 10252%  .0252 0252 sete sping 

.3650 INDIA (ru . - ere a ccoces | = S61 ‘3612 * ‘65 ‘ea * (Thousands of dollars) 

‘4777 HONGKONG (dollar)..... 3662 i 4 A _—_-—_MERCHANDISE—— :OLD-—__ 

$65 PERING (tad). 4106 465148314706 60436008 ee —_"" iene 

5000 MANILA (pe ftgel).--.---- Gee) “4981 498449814987 4987 Pr or ‘368.607 ‘Gea ne nae. eee, Res: See, eee 

5678 STRAITS SETTLEM’TS February... 441,751 369,44 7300 Oeois |S | «$188 288 8.200 ta 

om ise ine - vee - fF 22 fF = = March... 489,849 383818 106081 26470 163s esas eke 64351379 

9133 + COLOMBYA (peso)... ; ‘9675 (9675 9675 9804 9639 Apa - $23,204 710,666 14,508 24,687 1,504 = 23,008 5,752 3,957 = 1,795 

ee BRARIL fer "paper dol.) er-4 a a | Jume........ 303,176 353.403 39,773 30,762 500-0212 Baum S02 78 

. vo ae PBR... : f , ; 

1217 CHILE (peso)... 1216 0«= 1216S 1216S 1216S 1212 yt ee 
4.8665 PERU (libra)...... ‘ 00 4.00 4.00 4.01 4.01 September... 437163 351.304 85°809 18'751 1505 pee «B22 7,845 1,177 
1.0342 URUGUAY pene) sevesees -9300 -93125 —.9250 -9912 -9850 October...... 528,514 391,063 137.451 21/321 ae tiawane see 268 

4985 MEXICO (peso)..... nl ATS 4768 4760 -4801 4785 November.... 442,254 338,472 103,751 7,123 & Bo ~ 24166 yer8 Perr 334 

FOREIGN EXCHANGE RATES DAILY December... 420,501 500,00) 116,142 8,121 12,587 — C405 68D 441 = 18.000 
Cable Transfer Rates Total... . $5,240,995 $4,399,361 $841,634 $291,649 $116,583 $175,066 $83,407 $63940 $1 
, ) ’ , . . 1 
May 15. May 16. May 17. May 19. May 20. May 21. 1930. - — 
Regent: Pn cacastcsdacscasccaasius $4. $4. $4.86% sar 86 * $4.86 7% January . 410,840 310,968 99,872 12,908 94 
RE es RC TRE TRE OE 4.86%, 4. 4.364 4 ee 86% February ... 348,851 281-707 67,144 60,198 “oor see Bi3a1 Saas Lae 

ton EER OPES AEE LEE ATE TED : 4.863% 4.86 4. =. re t $6 4.86% March .... 369,622 300,469 69,153 55,768 290 55,478 5,818 4/831 987 
SN IS iin gitigxsincacnemeveeed .0392 : .0392 .0392 .039 .0392% | April 334,000 308,000 26,000 65,539 107 65,432 4,557 3,469 1,088 

MN RT sss naa bie eee neclen eon 0392 0392! aah 0392 0392 039 

ira on cahn anne cupuaae ss 0392 0392 0392 0392: 0392 0392 GOLD AND SILVER PRICES 
re .0524 .0524%  .0524 0524 .0524 0524 - —————Week Ended———_—___, 

SE RI NS Aaa RP ere .0524% .0524%  .0524 0524 0524 .0524 May 17, 1930. May 18, Socag Year to Date. 

DE: shrerewtsene 0524 % 05244 .0524 .0524 4 .0524 % .05: Bar gold in London. . . 84s 1 ste ll%d 84s ee Sto 10%4 848 u ate 104 
Germany : High. ee .2387 .2387 .2387 2386%  .23864% | Bar silver in London... isa Gisa 

ME Cakce sans a Ae .2386 . oo] 2386 .2386 .2386 Bar silver in New York 7@40%,c 

ME oc unc acenee See ; ‘2386 2386 (2386 .2386% 

s aint SEE Tea Sead eertre 1 1324 1224 1234 1321 ‘att | BUILDING PERT (14) 

DEE i. cin béecatbaenukdeaneeen sets on é P -4020%, .4020% .4020% j April, 1930. March, 1930. April, 1929. 
SEE 9 sscsaesacsecc .. .9959 ‘goe7e .9990 .9990 9996 9096 Permits, 582 cities $170,980,433 $151,509,351 $ 5 189 O46 
Argentina? pes casteten .. 8825 .3825 .3825 .3837 .3837 : Plans filed, New York City 39,431,448 36,942,766 259,154,268 
MI seo na kinds S45cs Lo panateaccae 4943 4943 4943 4943 4943 "4943 Rich Ss th oe: ae Bd may 

sClesing veses. Total, 584 cities $210,411,881 $188,452,117 $541,343,313 

AVERAGE DAILY CRUDE OIL PRODUCTION (18) BUILDING PERMITS (9) ; 

> arrels) April, 1930. March, 1930. April, 1929. 

1930. ae ant en... - bineee +. ++. + $127,318,825 $112,242,808 1,526,515 

= Mon 3. Ma 10. ier2 A yy A c. 2. Apr.12. A  S Mey 3. y : 39,445,905 36,942,766 259,154,188 

lahoma : . " A J 3 ee ee ee oe cunetisimentintisisiitentin 

Seta tans EA RES UES et Ge BIS | ose sw nataee swans ee 
anhandle Texas ’ ; , , ’ . 7 ; o- nm wan : - 

Northern Texas. 80,900 30,100 79,300 79,800 79,350 "750 80,050 © ga'800 | THE ANNALIST INDEXES OF FACTORY , MONETARY GOLD STOCK OF THE 

est. Cent. Tex. 59,350 59,950 59,250 61,550 54,150 350 51,150 51,300 EMPLOYMENT AND PAYROLLS UNITED STATES (4) 

Western Texas. 310,550 317,350 318,300 318,800 313,950 312,400 317:200 363,900 ei... ——1928,. —— (Milli f doll 
East. Cent. Tex. 40,050 39,150 700 ©. 36,400» -34,250 650 30,900 19,400 Employ-  Pay- Employ- Pay- ons of dollars) 
Southwest Texas 65,400 63,850 63.400 60,550 58,800 59,700 60,050 78,800 ment. rolis ment. rolls Inc. or Dec. (—) Thru. 
North. Louisiana 41,000 41,150 40,900 42,000, 41,750 42,200 43,700 -350 | January ...101.4 100.3 97.8 re Net - Gold 
Arkansas 57,600 57,850 58,060 57,900 57,800 57,550 57,750 71,200 | February .1015 101.2 97'4 o7-4 | ort ee Dee. Stock 
Coastal Texas... 182,600 183,050 179,000 183,050 185,700 186,000 192,700 130,150 | March -..” 101.4 101.1 75 O77 | 1920 a. “a "ee End of 
Soast. Louisiana 21,900 22,100 22,100 20,850 21,650 22,150 20,000 18,750 | Apri) ..'| |’ 101.4 1021 97:5 97.5 | , export —_ing &c. Total Month 
fastern . ....... 126,000 127,000 128,000 129,000 128,000 125,000 122:500 107,350 pee 101.1 101.7 76 cs | Jan 47.2 — 65.0 3.4 —14.4 4,127 
Michigan . 10,950 11,200 11,400 11,900 11,700 - 12,900 12,350 6,900 | June |... : 1013 101.7 98:4 8.2 | Feb 25.5 . 0.9 26.4 4,153 
Wyoming 52,950 48,000 52,300 50,550 50,700 49,050 53,100 49,900 | July |. ||": 1013 102.1 98.9 si | Mar 24.8 75 21 34.4 4,188 
Montana. 9,300 9,200 9,200 8,700 10,450 9,250 © 9,000 11,050 | August’: .//101:0 i014 = 1000S sda | ABE ns BL 486 OF 724 4,260 
Colorado . 4,300 4,600 4,550 4,400 4,550 4,550 4,600 7,450 | September. 100.2 100.3 99:9 : ‘7 | May . 23.6 161 0.9 40.6 4,301 
ew Mexico 17,900 12450 11,150 10,600 11,450 12,100 10,550 2,450 | October 99.0 98:1 oe 16 | June 30.2 — 7.5 0.7 23.4 4°324 
California 632,100 634,800 633,100 630,800 627,900 617,700 620, 755,200 | November... 98.1 96.4 10000 tory | July 34.7 —220 36 163 4,341 
—eaneaivome > December... 97.9 96.9 100.6 101.6 | Sent 76 — 66 ii il see 
Total..........2,607,900 2,595,150 2,595,200 2,590,100 2,500,900 2,561,150 2,530,450 2,643,550 ‘© | Sep 17.6 — 6.6 He | 12.1 4,372 
plement cnt, -——1939..—. | Oct. 175 — 45 14 144 4:386 
NEW BUILDING (3) January ...100.7 102.7 96.0 95.8 | Nov. ~ 23.2 10 24 — 19.8 4,366 
May, 1990, Apr. 1930. Mar., 1930. May, 1929 ae lUlUmlhCUP LD SSS a 
Average daily building contracts award- — — ye) | apr ....11084 © 108.6 «88-4 = oa] | (Total... 1751 — 564 22.7 1424 
ed in thirty-seven Eastern States. .......$19,298,600 $18,586,600 $17,658,400 $22,606,400 | J.A¥,--------]03-8 108.7 i. | 980. ; 
STEEL SCRAP PRICES (2) ee ae Pees off 3S BB ote ts 
eek Ended September. .103.1 108. | +Ma f f ’ y ’ 
May 16, 1930. “as 1930, May 17, 1929. | October 1019 Ines | *apr 4 OS 8a OS adoe 
Heavy melting steel ecrap at Pittsburgh, average of November... 99.4 99.8 | , : 
_ daily quotations (per ton) .. $15.50 $15.50 $17.75 | December... 97.2 96.2 | *Subject to revision. +Revised. 
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INDEXES OF SEASONAL VARIATION | FOR FACTORY EMPLOYMENT AND 
y Ma r. May. June. July. Aug. Sept. Oct. Nov. Dec 
es We6 fore 102 0 10h 7 10L3 100.1 979 992 965 99.9 998 991 
Machinery "100.1 101.4 101.8 101.7 100.8 100.6 99.7 989 98.6 98.5 98.6 99.3 
Textiles -.... "101.0 102.8 103.5 101.7 99.6 98.1 942 96.0 99.6 101.5 100.9 101.1 
Food products .... 98.6 99.3 98.6 95.9 968 99.0 99.5 100.0 102.6 104.8 103.0 101.9 
Paper & printing..101.1 100.7 100.4 99.4 988 98.5 984 986 99.8 100.8 101.6 101.9 
Lumber 963 98.0 988 99.8 100.5 101.2 100.5 101.1 101.7 101.8 101.3 99.0 
Transport'n group. 98.5 100.1 102.0 102.6 102.7 100.3 98.5 98.9 99.3 100.0 98.7 98.4 
Leather & prod’ts.101.1 102.7 102.2 97.4 95.6 95.2 98.4 101.9 103.1 102.5 100.8 99.1 
Cem't, clay & glass 92.2 92.7 96.8 100.8 104.1 104.6 102.8 103.4 103.0 101.4 100.2 98.0 
Non-ferrous metals 98.7 101.2 102.7 102.3 102.1 100.7 986 98.2 98.5 98.7 99.2 99.1 
Chemical group....100.3 101.9 105.7 105.0 97.4 96.7 96.0 96.8 99.8 ‘4 100 
Tobacco ........... 94.9 4 99.9 97.2 98.7 99.9 99.2 98.8 101.8 103.5 103.7 103.0 
All groups 98.4 99.9 100.7 100.1 99.7 99.4 984 99.9 102.0 101.9 100.4 
Payrols 96.6 101.7 103.3 101.1 100.8 99.0 94.9 99.0 99.8 102.6 100.4 100.8 
MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
{Bankers (Monthly and weekly averages of daily rates.) 
Call tTime §Com'l Accep- Call Time {Com'l |Accep- 
Money. Loans. Paper tances 1929 nn alae Paper come 
1929. High.Low. High.Low. High. Low. High.Low, , eh 
* 7 , 5 4 P., diwencanee 7.05 7.59 5.38 4.85 
Jen. ....12 © 7% T% 0% &% & 24 | Feb. <2... :. 706 «7.50 5.56 5.13 
zoe. -...22 G Th > 28 > o &. | Mar. .......... 910 796 5.79 5.35 
yond So my S ORD Ee | Ape. «2.0000... 889 870 6.00 5.46 
Apr.....15 6 9 & @ & 2% Reber 891 886 6.00 5.48 
ay ---- S 1  § So? ga | dune .......... 7.7 820 6.00 5.49 
qme:... & 7% § > & Be a senacoacisa 923 789 600 5.17 
av: f MD S. o? to | Aug. :.....-.-- 8. 888 619 5.12 
Aug.....12 ¢ 9 GO ou 5 Be | SEB -ecceeeee- 8.50 896 625 5.13 
Sep. ....10 & of pa eg 76 2) 2) 1 Ge. .......... 643 768 619 65.01 
oe 9 Fm ee 5 —— Reassreiee 544 547 5.43 4.22 
Py r. . 4 Te © 
= 6 4 5 4% by BY 4” Bm | Dec. «..-...-.. 4.83 4.84 5.12 3.90 
1930. 1930. 
Jan. ....6 4% 5 4% 5% 4% 4 3% 68 o4 3.08 
Feb 4% i 4% 41; 42 3% LA IS. | @eukteer aati 4.67 4. 4.9 377 
M ee 4 2 4% gir 4% 3% 3% 2% Ph cs snecawien 4.32 4.62 4.68 a ii 
_ > 37 4° se 3° o@ | Mar. .......... 3.69 404 4.31 3.06 
“— a = Py tm 3% 4 - rae. ....-. "1400 0-407, 's388s2. 92 
eek ended: ra 
Mar. 22..4% 2 4 3% 4% 4 3% 2% Week ended: 
Mar. 29..4° 3% 4 31 4° 3% 2% 21 3.00 3.69 4.17 2.73 
Apr. 5.14 «4° «4% 3% «4 BOR OO 380 3.75 388 2.69 
Apr. 12.4 4 4% 4° 4 34% 2% 2% 4.00 3.92 3.88 2.88 
Apr.19..4 4 424 4 3% 3° 2% 400 412 388 2.88 
Apr. 2..4 4 444 4 3% 3 3 . 4.00 4.12 3.88 2.96 
May 3..4 34 443% 4 34% 2% 2 '400 412 3.88 3.00 
May 10..3% 3. 3% 3% 4 3% 2% 2 3.90 3.92 3.88 2.77 
May 17.33 3% 34 4 3% 2% 24 $300 «3620 «3.88 2.54 
760 days. §4-6 months, best names. [90 days, May 17.. ... 3.00 3.38 - 3.88 . 
asked rate. a gg By 14-6 months, best 
names. | ys, 
THE ANNALIST WEEKLY INDEX OF cet Lh ES a 
. : MONEY RATES IN NEW’ YORK CITY 
SENSITIVE COMMODITY PRICES Gtew York Times) 
Whole- Sens!- < : s ‘ 
sale tive -—Call Money.—, 60-90 4-6 90- 
Steel Price Price = a Bom on 
1008. cate, Ges. Sap Avee. Sntee. ee 1930. als. High.Low.Last.Loans Paper. cept. 


Aug. 13..167.7 148.4 128.0 148.0 148.7 99.5 ; ena, Scapa ah 

. “158.1 140.4 124.4 141.0 146.2 96.4 May e-.2 2 § 3 Wee 3004 33 
Oct: 29..160.9 133.0 123.1 1380 1480 96:5 ~ io , Base 34O4 2 
ct. . -160. r . . . . 7 - Ye 34%@4 
Nov. 4..157.1 130.7 122.6 1368 143.6 95.2 | Mey 20.3 3 3 3 30030 S00¢ 2% 
Nov. 12..145.6 123.5 121.0 gs ee = May 21..3 3 3 3 @34% 3%@4 2% 
Nov. = aS tf 1? 9 1410 893 tBest names. §Asked rate. 





Dec. 3..142.7 118.5 115.7 125.7 142.9 87.9 : = be 
Dec. 10..146.6 118.8 115.9 127.1 140.9 90.2 INTEREST RATES. 
Dec. 17..149.4 111.0 116.1 125.5 140.1 89.6 —Week Ended— 
Dec. 24...150.4 109.6 116.5 125.5 141.8 88.5 May May Year to 
Dec. 31...151.4 109.6 115.4 125.5 140.9 89.0 17,30. 18,’29 Date. 
Call leans..........3 15 @6 6 2 
1930. Time loans, 60-90 d.34%4@3%4 9 5 @3% 
Jan. 7...152.3 107.0 115.3 124.9 140.2 89.1 | Time loans, 4-6 mo.4 3% 8% 5 @3% 
Jan. 14. 2 106.4 116.2 126.2 139.8 90.3 | Com. disc., 4-6 mo.4 @3% 6 54@3% 
Jan. 21...156.2 108.4 117.3 127.3 140.0 90.9 
Jan. 28. 2 oH raed Sf oe oe6 THE ANNALIST WEIGHTED AVERAGE 
eb. 4. Ss a 7 . . " pin = ries : ate 
Feb. 11...147.5 112.5 120.4 1268 1385 91.6 | OF 8 LEADING INDUSTRIAL STOCKS 
Feb. 18...142.7 111.2 121.8 125.2 137.5 91.1 High. Low Last. 
Feb. 25. 9 112.2 123.4 124.9 135.2 92.4 | May 15..... a 162.0 163.0 
Mar. 4...148.5 111.0 123.4 127.6 134.9 94.6 | May 16.......... ... 164.5 163.4 164.1 
Mar. 11...152.3 108.8 123.7 128.2 134.3 95.5 | May 17...... eee 163.1 163.9 
Mar. 18...153.3 108.3 124.3 128.7 133.3 96.5 | May 19. or sacs 159.1 159.9 
Mar. 25...151.4 109.0 123.1 127.8 133.6 95.7 | May 20...... ee 157.2 161.8 
Apr. 1...152.3 108.4 124.1 128.2 134 95.6 | May 21..... TE 158.4 160.3 
Apr. 8...155.2 113.3 123.4 130.6 135.0 96.8 
Apr. 15...152.3 112.7 123.2 129.4 1 97.0 DOMESTIC RAILROAD EQUIPMENT 
Apr. 22...152.3 109.9 122.2 128.1 133.0 96.3 ORDERS (1) 
Apr. 29...152.3 110.1 121.7 1 2.3 96.8 ; 
May 6...150.4 108.8 118.3 125.8 132.0 95.3  ~— in Railway Age of: 
May 13. ..145.6 +107.9 118.2 +123.9 $132.4 +93.6 a May May May 
May 20...142.7 107.3 117.9 122.6 132.1 92.8 17,'30. 10,'30. 3,’30. 18,’28. 
Locomotives .... 5 7 4 5 
COKE PRODUCTION (5) Freight cars.... . 575 500 
(Thousands of net tons) Passenger cars.. 7 10 35 15 
Figures for 1927 and 1928 Revised. a steel. 8,575 ; 2,075 oa 
1929. By-Product. Beehive. Total. ils (tons) .... ... . eee 
January .......... 4,360 479 4,339 | RATE OF OPERATIONS IN > STEEL 
February ......... 4,000 440 4/530 nl THE STEEL 
MEE cictonsaneass 4,613 534 5,147 S 
ES cada diate oa = _ (Per cent of rated capacity) 
May .......seeeees ’ , U. 8. Steel Inde- Entire 
GED cavecseccatden 4,510 602 5,112 Week Ended. Corporation. pendents. Industry. 
ME Lobucnancanwed 4,614 600 5,214 1929 
DEE .00-60¢ne06s 4,643 562 5,205 
September ....... 4,413 504 4917 | Dec. 2.........;. 68 65 67 
October .......... 4,610 470 6,060 | Dec. 9........... & 62 6314 
November ........ 4,321 413 4,735 i eae 64 63 6314 
December ........ 4,181 345 4,526 | Dec. 23........... 50 30 381, 
21 eens IO Mi csncsncncs 50 30 3844 
EE cantenened 53,476 6,014 59,492 1930 
1930. / [See 61 58 594 
DOMMOEY «0.000000 *, 4,195 309 4,505 | Jan. 13........... 67 64 A 
February ......... 4.004 281 r, Ge SS Secrets - 67 69 
March ......... .. 4,394 291 iy Ge “Se Beseereene: 77 70 73% 
TE sess satancacen 4,246 302 4,548 | Feb. 3........... 80. 73 7614 
Dae W.........06 76 791, 
COAL AND COKE PRODUCTION (5) Feb. 47 Sidhe secuacels 77 81 
(Thousands of net tons) — . phe ae a . = 
——Week Ended—— | Mar. 10..'/.''''* go” 70 76 
*Ma ey Apr. Mey 3S SESE SE 80 68 74 
: 10,’ 3,’30. 26,'30. 11,'29. | Mar. 24........... 80 66 73 
Bituminous coal: aaeeiee 69 76 
TNO icecsccces GOE G10 OS [ See. 7...........2 70 75 
Daily average...1,382 1,389 1,365 1,544 | Apr. 14........... 78 74 76 
Anthracite: (= =RepeSaess: 81 2 76% 
Sea 1,406 1,726 1,404 1,253 | Apr. 28....... ‘oe 75 77 
Beehive coke: fy aaa 80 73 7 
. j_annar 62 63 68 125 RR 80 72 76 
Daily average 10 10 11 21 ES . 80 70 75 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Do - 
poration. (4) Federal Reserve Board. (5) United States Department of Gaumete. ote) 
Uni.ed States Department of Labor. (7) United States Department of Agriculture. (8) The 
Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Review. (12) United States Department of the Interior, Geological Survey. (13) New York 
State Department of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- 
tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railway Association. (20) United States Department 
of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 
ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York 
(25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. 
(27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 


*Sutiect to revision. tRevised. 
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Banking Statistics—Brokers’ Loans—Gold Movement 


































































































































Debits to Individual Accounts by Banks | Statement of New York City Member Statement of Member Banks 
. / PRINCIPAL RESOURCES AND LIABILITMES OF RE- 
in Reporting Centres Banks PORTING MEMBER — - LEADING CITIES 
lions 
(Millions) —— All Reporting.—— ———Chicago.———.. 
wna May May 4 May Ze | oane:, Mi ha Moat a Yods 
Loans: 930. 930. 1929. | On securities $8,246 22 $874 $879 
No. of —————Week Ended- — en EE SORE eee Te $3,456 $3,407 $2,614 All other 8,560 8, ‘S03 9,079 614 ore 
Federal Reserve Centres May 14, May 7, May 15, BE. pean tkpehdenindenseniacuoas 2,391 2,458 2,680 — _ 
District. Included. 1930. 19 1929. —— een Total $16,806 $16,852 $16,301 $1,482 $1,493 $1,488 

2 nit cdaaai den 7 fees of nein IE on ets oe ald ate $5,848 $5,865 $5,294 7 Investments: 5 » 

—N eae T74, 675, "969.11 I ere J. S. Gov. secur. $2,831 $2,837 $2,972 $167 $161 $173 
3-Philadeiphia ...". 18 "sez'a99 goons «= erecogy | Tyestments: amt securities.$1,007 $1,901 $1,938 | Other securities. 2.980 2.900 2.883 21421329 
4—Cleveland ........ 26 726,173 731,952 815,067 Other securities 876 788 aes LS AS SS 
5—Richmond 24 319,575 325,696 ef oe oer ee a Pe a Total $5,811 $5,792 $5,855 $381 $373 $393 
6—Atlanta 26 247,452 291,412 292,843 Total investments ................ $1,984 $1,967 $1,825 — a ——e ene —— 
7—Chicago 38 1,476,453 1,762,958 1,689,027 2 eee eh Or 8h, | Total ins. & inv.$22,616 $22,645 $22,156 $1,863 $1,866 $1,881 
a Be wrens 7 on 4 oe ao Loans and investments—Total........$7,831 $7,832 $7,120 — hota Fed $1,756 $1,727 $1,682 .$183 $175 $167 

eee J i conan phased baa erve banks : m J t 
10—Kansas City. 29 336,280 357,393 364,816 Reserve with Federal Reserve Bank $765 $760 $701 Cash in vault 225 218 227 13 13 14 
11—Dallas 17 173,611 193, 71 BGM GO SO WEOMis ha siacccscc sce cocseccces 46 49 55 | Net demand dep. 13,467 13,327 13,139 1,251 1,246 1,187 
12—San Francisco. . 28 849,220 962,341 955,777 Net demand deposits 5,444 ,070 —_* —_ 7,100 bas 6,795 539 539 
—e . Time deposits ......... 1,37 1,169 ov. deposits 51 1 105 2 11 

 ocicans 269 $14,556,504 $18,266,326 $18,536,599 | Government deposit 18 42 Due from bank 1,237 1,181 1,099 115 115 1 

New York City.. 1 8,286,135 11,190,481 11,529,537 Due from ban . id 112 92 porrowings from - 
—. — eS OO rrr ere 942 Viz ue to banks 2,935 2,924 2,594 336 334 811 
Total outside N. Y. C. 268 $6,270,369 $7,075,845 $7,007,062 Borrowings from Fed. Reserve Bank 111 Fed. Res. banks 47 79 626 he os 24 

Statement of the Federal Reserve Banks | Comparative Statement of Federal Reserve Banks 

(Thousands) Condition May 21, 1930 
—Combined Fed. Res. — —-N. Y. " — 3 

RESOURCES. May 21, Ma — Broke. ee ee = oe 22. 2 Gold Tota! Bilis Total U. 8S. F. R. Notes Due Members Ratio 

‘ 1980. 19 1929. 1930 1930 1939 B — 250 451 000 $18,089 000 Gov. Securities. in Circulation. Reserve Acct. &c. 
i , ; , F OM0OM 2 .065.. rv ,451, 8,069,000 40,323,000 

a heroics 714 $1,640,814 $1,318,551 $258,594 $258,504 $261,034 | New York .... 960,065,000 *29'280;000 7,058.00 "74" 226,000 or. 586, 000 86:5 

Gold redemption fund’ with , oe sata , , , Philadelphia ....... 210,168,000 29,431,000 46,125,000 132,372,000  134,234'000 81.8 

U. S. Treasury............ 39,483 40,722 61,196 15,076 15,174 10,117 pt deep vos a gg A og og A Gy 194,585,000 86.3 
Gold held_ exclusively _ ae — Pigs Atlanta. 130/012 000 28 603° 000 re 78 000 194'970/000 oF. 485 000 tee 

against F. R. notes...... $1,661,197 $1,681,536 $1,379,747 $273,670 $273,768 $271,151 | Chicago ..... 500,913,000 18,779,000 71,009,000 231,434,000  351,894'000 88.2 

Gold settlement fund with St. Louis 106,471,000 16,932,000 19,268,000 764,000 77,413,000 76.8 
F. "< _e RE anPDe 614,457 597,981 652,404 204,146 192,722 190,111 | Minneapolis |. 75,494,000 3,231,000 13,457,000 928,000 50,834,000 73.1 
Gold and. gold certificates Kansas City . 117,690, 15,606,000 16, 325,000 72,580,000 87,823,000 77.6 
held by banks............. _ 800,802 __ 794,565 809,751 482,249 477,105 505,125 | Dallas ....... . 55,599,000 8,809,000 25,637,000 31,503,000 63,300,000 64.9 
Total gold reserves...... $3,076,456 $3,074,082 $2,841,902 $960,065 "$943,595 $966,387 | San Francisco ..... 274,590,000 8,751,000 36,695,000 52,657,000 172,537,000 84.9 
Reserves other than gold... 171,595 174,177 166,229 58,065 57,769 417,672 
Total reserves ......... $3,248,051 $3,248,259 $3,008,131 $1,018,130 $1,001,364 $1,014,059 : 
Non-reserve cash ....:...... 69,096 66,349 © 85,517 16,943 11,380 40,075 Foreign Bank Statements 
Bite Giooounted : = REICHSBANK 

ecur . S. Govern- (Thousands of Reichsmarks) 

ment obligations ........ 76,379 83,543 502, 14, 1 
Other bills discounted..... 133,620 126,943 Sor bes 12°598 18°310 "50.938 “a Mest “ ie eae "85, ie nie ss 

Total bills discounted... $209,999 ~ $210,486 ~ $904,426 ~ $29,280 $30,304 $197,325 | Gold coin and bullion................. 5 ‘ 5 : 

Billg bought in open market 186,884. 171,035 137,986 50,550 35,307 ’ 27,441 | Reserve in foreign currencies. 2 OT 819 21080. 198 2 OT ea oe BOS . 736 On 

S. Govt. securities: Bills of exchange and checks.... 1,577,986 1,853,521 1,939,121 1 630'539 2,568,458 
a SF St ee 41,776 52,431 50,386 2,278 12,807 155 | Silver and other coins.............+0. 156,119 138,0 133.4 "153, 141,942 
Treasury notes ........... 194,687 193,816 91,839 63,643 65,182 18,409 | Notes on other banks................ 17,956 15,314 4; 23,294 22/511 
Certificates a bills. ..... 291,857 281,655 11,062 112' 137 99,874 ee | GE oc iickesceksscocsseccesoes 69,067 53,645 135,480 55,358 216,523 

Total U. S. Government i ee yh es Svioinia nian 93,045 93,064 93,094 93,133 92/399 

MUIR. nc owancccesce $528,320 $527,902 $153,287 $178,058 $177,863 $20,684 | Other assets ............6.eeeus: seeee , 615,471 606,038 580,692 627,716 588,767 
Other securities ........ 6,400 ___ 10,600 7,817 4,400 8,600 1,915 | Notes maturing obligations. sresvereee M16 TS Are | Geeass «6 'aaare, = Vana’aae 

Total bills and securities $931,603 ~ $020,023 $1.203.516 ~ $262,288 ~~$252,074 — $247.365 | Other liebilitiee 165,791 163,122 162,026 1587 "676 

pee Som Suectan banks.... on pt _ 7 on pt - 73 234 220 ££ Pane ~~? 446% f 5% G T4% 

ncollec eee a , ’ 166, 206,175 187,965 * , + ‘ted i e ici i 

Bank premises ihe 55,646 58 580 58,761 15,664 15/664 16,087 Cable report; subject to revision As reported in the official Reichsbank statement. 
other resources. . 5 ly . 4,312 ) 

Total resources ......... $4,951,348 ~$5,030,438 $5,056,798 $1,483,720 $1,491,203 $1,507,077 BANK OF FRANCE BANK OF ENGLAND 

LIABILITIES. ais (Thousands 
Federal Reserve notes in (Millions of francs) Ma ae 14, May 23, 
a circulation ........ $1,452,663 $1,464,897 $1,639,554 $174,226 $165,213 $275,051 May 17, May 10, May 3, 1930. 1930. 1909. 
Sits: 3 
ember bank—reserve ac- See Eee ee 1900. 1850, 195 0 Publis dapesiis es ete tc ash of be ea, 399 

Vitel paareeaaaaaeet 2,374,166 2,379,360 2,275,752 971,586 972,566 913,102 | Sight balance abroad 6,896 6,889 6,886 | Private deposits .... 95;071 34768 gust 
Government ............. 37,088 12/837 19/291 17,615 2469 3,202 | Negot. bills bought Bankers’ accounts... 57,836 58,311 57.507 
Foreign bank ............. '497 5,526 6,362 1; 1,927 | acd... 18,681 18,891 18,714 | Other accounts /.. 37,235 36,457 35,314 
Other deposits ............ 22'160 23,107 23,106 11,087 11,307 8,741 a bills, France 4,569 5,105 4,943 | Govt. securities...... 49;787 52,793 38,486 

Total deposits ........... $2,438,911 $2,420,830 $2,324,511 $1,002,185 $988,269 $926,680 Av. against secur. 2/678 2,653 2,750 | Other securities..... 0,479 17,393 ,034 

Deferred availability items. 588,896 674,399 655,232 150,864 «181,661 «170,704 | Negotiable bondsand = ao, | piscts. and advances 6,837 6,404 6,915 

Capital GMMR sc ccécka cess 174,240 174,154 156,279 69,766 69.766 56,202 & fund ...... 5,394 5,394 5,394 | Securities ........... 13,642 10,989 20,119 

Scobie 276 936 276,93 254'398 80.001 001 71.282 Circulation wine teeees 71,130 71,613 72,373 Reserves ............ 63,749 66,892 60,383 

All _~ All min 19°702 19, 26,824 6.678 6,293 7'158 soaeeeer cur’nt accts 4 dole ein coe. res. to liab.... wie a g inte 
-— eee ee 3”. * |) ee . ‘c Jy. BEEBOMR ccc ccccveccveese 

rerotal liabilities... Peta $5,030,438 ~$5,056,798 $1,483,720 $1,491,203 $1,507,077 | Bank rate || mae tah uae | Bonk nic —_— Sige 

Loey . abilities oc — 83.5% 83.6 75.9% ay 
note lia ies combin 3.5% 6% 92 86.5% 86.8% 84.4% 

Contingent liability on bills ’ : ‘ ‘ . BROKERS’ LOANS 

purchased for foreign cor- 
respondents .............-. $461,131 $471,648 $381,751 $158,955 $154,557 $125,605 a. NEW YORK REPORTING MEMBER BANKS . 

Weekly Gold Movement 
Week Ended May 21, 1930. 
Imports: Exports: 

rom Japan $5,240,000 None. 

From China . , 6F 6 
From Peru . 2,433,000 
Chiefly from other Latin-Amer- 

ican countries . hie 82,000 

Tota $8,110,000 
sinenelind gold, ‘net decrease. 2, i 5 

— — 45 

Total $10,110,000 

Week Ended May 14, 1930. . , 
Imports: Exports: a r 
rom Japan $3,825,000 None. a MAY 14 < 

From China 100,000 4 f 4 
Chiefly from ‘Latin America 86,000 5 4 445 

Total . "$4,011,000 a FOR ACCOUNT OF ~ 

~ : w 
re) 5 
DISCOUNT RATES OF CENTRAL BANKS BROKERS’ LOANS i o 
Federal Reserve Present Date Previous (New York Reporting Member Banks) z ? ; ” 

System: Rate. Established. Rate. (Millions of Dollars) - ———- | - Ae ; } a 3 S 
RE ni osc wwieree 3% May 8,1930 4 Site, mad a — : = 
New York .... 3° May 1,1930 3% ee ww ae <I 
Philadelphia ....... 4 Maar. 20,1930 4 Ac- Town Oth- De- o |? = 
Cleveland .......... 4 Mar. 15, 1930 4 1930. count. Banks. ers. Total. mand.Time. |? o 
Richmond ..........4 Apr. 11,1930 4 May 21...1,655 1,069 1,290 4,015 3,391 624 af FOR ACCOUNT ; 

Atlanta ....... .4 Apr. 12,1930 4 May 14...1,618 1,069 1,320 4,007 3,376 631 OF OUT OF 3 
IE: na ssccesene 4 Feb. 8,1930 4% | May  7...1,611 1,123 1,341 4,074 3,450 623  . arr ne TOWN BANKS ." errs 

ig egornae 4 Apr. 12,1930 4% Apr. 30...1,695 1,183 1,397 4,274 3,697 577 gid p/ f "7 
Minneapolis ....... 4 Apr. 15,1930 4 Apr. 23...1,568 1,213 1,436 4,217 3,663 554 
Kansas City ....... 4 Feb. 15,1930 4 Apr. 16...1,503 1,230 1,392 4,124 3,611 514 
i i .4 Apr. 81930 4 Apr. 9...1,471 1,184 1,339 3,994 3,480 513 
San Francisco | ar. 21, 1930 4 Apr. 2...1,547 1,104 1,316 3,968 3,474 494 

Mngiand «....... 2.00. 3 May 1,1930 3 ar. 26...1,424 1,118 1,278 3,820 3,337 483 
as 2% May 1,1930 3 Mar. 19...1,266 1,171 1,404 3,841 3,387 454 ! —---—--——] 
Sed SBMS RR 8 | Mer "Ec iae ioe 1h dae bee oe 

DL stsisensoiseses a q 6 . «eed, ’ , ’ . 
ea mee 5.48 Oct 10,1927 5.84 | Feb. 26... 953 ‘980 1/556 3,489 3,116 373 FOR OWN ACCOUNT 
etherlands neadnaee 3 Mar. 25,1930 3 Feb. 19... 962 987 1,545 3,494 3,137 357 

Austria 6 Mar. 22° 1930 Feb. 11... 924 989 1,536 3.450 3,068 382 

NR ch ecossicece 3 Apr. 30, 1930 Feb. 5... 928 927 1,547 3,402 3,029 373 

po en Perey 4 ay 3,1930 4 Jan. 29... 823 875 1,648 3,345 2,910 435 ie) —— - —- 0 
EY waecccsnencen 4% Mar. 20,1930 5 1929. 1928 1929 1930 
eee 7 Mar. 12,1930 8 May 22... 827 1,651 3,042 5,520 5,187 333 HANMONO 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, May 20, 


mm HE ANNALIST Week- 
ly Index of Whole- 
sale Commodity Prices 
stands at 132.1, a de- 
cline of 0.3. point 
from last week (132.4 





HI 


be 


SSN 
- 


WAM gp Ee revised), and com- 
OAs: Ad 3 pares with 143.5, the 
mm index on the corre- 


iodine date last year. Two groups, 
the farm and food products, have ad- 
vaneed; the remaining six groups show 
declines. 

In the farm products group the rise 
of the index is due to a sharp advance 
in heavy steers, amounting to 54 cents 


1930 


some of the larger mills are bravely 
holding to their accumulated stocks and 
are not reducing prices, consuming es- 
tablishments which some months earlier 
had bought cotton goods on future de- 
livery are now reselling at lower prices 
rather than take. up their options and 
manufacture for the present market. 
The statistical position of silk, hides, 
anthracite, finished steel, paper and 
rubber all point to continued low price 
levels. 

Spot prices of wheat at New York, 
which had become out of line with Chi- 
cago futures, have declined during the 
week, while Chicago futures have ad- 


Cotton. Wheat. Rubber, Hides, Silk, Sugar, Coffee 





OTTON futures for 
May delivery closed on 
Tuesday at 16.22, a 
rise of 12 points from 

| Monday, but 14 points 

below the closing _ 








ings created by eal of May 
deliveries by the Farm Board has ap- 
parently spent itself and prices have 
continued in a decline and are narrow- 
ing the margin between the nearer and 
more distant months. 

Up to May 15 the cooperatives re- 


house delivered 70 per cent of the total 
and 90 per cent was delivered by three 
spot houses. The amount thus far 
taken over by the Farm Board is no 
news, but the concentration of the short 
interest has created some thought-pro- 
voking surprises. As soon as more is 
known about this situation it may 
arouse considerable sentiment to bal- 
ance excessive bearish operations by the 
larger houses. 

The outlook is not encouraging, even if 
400,000 bales of cotton have been taken 
off the market, and will, according to 
Carl Williams of the Farm Board, not 
come back on an “unwilling market.” 








150 


se re 


INDEX NUMBERS 
a 
2 











THE ANNALIST WEEKLY INDEX OF WHOLESALE 
owes © PRICES (1913100) 


b 
° 
INDEX NUMBERS 





135 135 
, JAN FEB WAR APR May JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV wc? 
1929 1930 
6. 8. Mis All 
1. Farm 2. Food 3, Textile 5. Building 7. ~~ cella- = 
1 ' Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities 
A “it oensesasua 142.7 44.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
 eétececesue 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
June ccaes 8 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
| “SPR 147.1 154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 
August ........ 147.4 154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
September ..... 145.5 154.1 147.5 160. 127.6 153.0 134.0 127.2 147.6 
October 143.0 151.2 146.6 162 126.8 152.3 134.0 127.0 145.5 
November 137.5 147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 
ember 138.1 145.9 140.8 125.5 151.9 1K4.0 124.0 141.3 
1930. 
January ...... 136.7 142.2 139.1 158.3 124.0 150.6 133.2 120.7 139.8 
February ...... 133.7 136.1 1564.4 123.4 151.3 132.3 117.8 137.4 
h , 127.6 136.1 131.4 150.7 122.9 150.8 131.9 115.8 134.0 
April 1277.1 136.5 7129.3 153.7 118.3 149.9 131.1 116.1 133.6 
1929. 
May 21 137.9 144.6 148.9 161.1 128.3 153.6 135.2 131.5 143.3 
Mar. 11 .. 127.8 136.4 132.0 151.8 122.8 151.6 131.9 115.3 134.3 
Mar. 18.. . 126.4 136.3 130.8 149.5 122.7 149.9 131.8 115.5 133.3 
Mar. 25. . 126.9 136.0 130.4 149.8 122.9 149.9 131.7 116.6 133.6 
Apr. in ..127.8 137.6 130.6 150.1 121.4 149.9 131.7 116.6 134.2 
Apr 8.. . 130.1 137.8 130.2 150.6 121.3 149.9 131.4 116.2 135.0 
Apr. 15. . 126.3 137.2 129.8 153.8 116.7 149.9 131.2 116.1 133.3 
seen .125.9 135.3 128.8 157.0 116.5 149.9 131.0 116.1 133.0 
Apr. 29 125.2 134.4 128.3 157.0 115.2 149.9 130.8 115.8 132.3 
ay 6 «125.1 1344.5 127.4 156.8 13.1 149.8 130.8 115.7 132.0 
May a, TT 135.7 +126.1 156.9 7114.0 149 7130.4 115. +132.4 
= 20. 126.1 135.8 126.0 155.0 113.5 148.8 30.0 112.7 132.1 
Revised. - 
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a hundredweight. Eight commodities in 
this group show declines and six are 
unchanged. The rise of the food prod- 
ucts index is small, only 0.1 point, and 
is the consequence of a mixed move- 
ment in prices, all changes being minor 
and showing no decided trend. The tex- 
tile index is lower because of declines 
in cotton goods. Sharp declines in 
crude petroleum and anthracite coal 
have made for a steep decline in the 
fuel index; further declines in finished 
steel and in lead and tin have again 
lowered the meta! index. Building ma- 
terials are lower because of lower 
structural steel prices, and reductions 
in wood pulp paper price and in rubber 
have reduced the miscellaneous group. 
On the whole, there appears little to 
justify the hope that the index has 
reached bottom, and there certainly has 
appeared no indication that a reversal is 
imminent. In the important commodi- 
ties, such as wheat and cotton, exces- 
sive stocks preclude hope of any imme- 
diate price reversal, unless a spectacu- 
Jay crop failure should change the sta- 
tistical position. The textiles are giv- 
ing no indication that the industry is 
emerging from the demoralized condi- 
tions of the last few months. Although 


vanced, thus wiping out the unusual dif- 
ferential of the last few weeks. Heavy 
steers, which last week, at 13.50 a pound, 
had reached the lowest point since June, 
1927, recovered 54 cents, but even at 
this price are at the lowest point since 
July, 1927. 

Crude petroleum prices dropped from 
$1.522 a barrel to $1.497; but gasoline 
prices at refineries and service stations 
remain unchanged. Commercial produc- 
tion of crude petroleum up to May 17 
totaled 355,052,000 barrels, about 6,000,- 
000 barrels less than during the corre- 
sponding period in 1929. 

Stee] ingot production, regarded as a 
trustworthy indicator of business activ- 
ity, has declined 1 per cent of capacity; 
and scrap prices, frequently looked upon 
as an indicator of price movements, are 
generally lower. 

BERN HARD OSTROLENK. 


DAILY SPOT PRICES 


*Cotton. ey tCorn. §Hogs. 

May 13.....16.55 d 10.04 
May 14.....16.35 i” j 10.04 
May 15 16.35 1.283 é 9.95 
16 16.50 1. 97 9.95 

May 17.....16.50 1. 10.05 
May 19. 16.30 1.26 10.06 
May 20 40 1.24% 9.97 
vo ak New York. tNo. 2 red, New 
York 0. 2 yellow, New York. §Day’s 


average, Chicago. 


SD. oo cecesnrcescocenenet 
Camm, BG. B WEOW (BG.)....crcccccccccccces 
Oats, No. 3 white (bu. ; Snatbedhe i nbnd +asba wins 
Se ee ME De oc evcccncncssceseneen 
OE ES 
Cattle, = heavy steers, Chicago Gee Ib.). 
Hogs. day’s average, Chicago (100 Ib.)..... 
< oa, middlin ng A ER Ne 
Wool, fine staple Sonthouy (ib.) 
Wool, Ohio delaines, greasy basis (lb.)..... 
Steers, choice carcass (100 Ib.) 
Hams, picnic ue) Ri eddte Rhos eed eed ddweeees 
SE EEE ME Do cas cacccccccuseseseecsce 
=. bellies oy a Sareorenrisctehrseneees 
ugar, ula Sin 6.9: ae since mack ae eeannn 
Coffee, Rio i.) °° rrr 
Flour, Minn. BE Ms 60 cas cesses céenees 
m: estern 


Printcloth, 38%4-inch, 64 5. 

Cotton sheeting, brown, ware 
unbranded double cuts (yd. 

Colton: arn, Southern two- -/0 warps, No. 


Worsted yarn, Bradford, 2-40s, halfblood 
- "¢ | 7p pr Series 
Silk, crack double extra, 13-15 (Ib.)......... 
Rayon, aomestic, 150 denier, A quality (lb.) 
Coal, anthracite, stove, com any (ton)..... 
Coal, bituminous, steam, mine run, Pitts. 


Petroleum, crude, at well, Oil, P: 

4 rter av. for 10 fields (bbl.)..... 

Pig iron, Iron Age composite (ton)......... 

Finished steel, Iron A age composite (100 Ib.) 

Copper electrolytic ( a 

Lead (ib.) 
i tkntteel ced adidas <hentee ned cceren ee 

Zinc, Bast St. Louis (lb 

it 


Brick, Amer. Contractor composite (1,000). 


ff | | are ey 
Cement, Amer. Contractor composite (bbl.) 
Leather, Union backs (ib.) 
Hides, native steers, Chicago (lb.).......... 
Paper, newsprint, roll (100 Ib.) 
Paper, wrapping, No. 2 Kraft A Ib.). 
Rubber, Pl. ist latex crepe (Ib 








SPOT PRICES OF IMPORTANT. COMMODITIES 


American Contractor composite 


Structural steel, American Contractor com- 


ay 20,'30. May 13, '30. May 21, '29 
#135 $1. $1.293, 

‘96 96 1.02% 

‘54 @ 51% 53 @ 53% 57 

10% ‘11% 93% 

13 73 71% 
13.94 13.50 14.48 

.97 10.04 10.63 

.1640 1655 1990 

15 75 9 @1 
.30 g , 30 @ .31 40 @ .41 
- 21.00 19.50 21.00 22.50 @23.00 
32.00 32.00 50" 

‘ .19 .19¥ 

O39 ‘04st 0560 

09% 09% 164%@ .17 
715 @7.8 715 @7.8 7.50 @ 8.05 
10.85 @10.95 10.90 @10.95 12.05 @12.15 
8.95 8.75 9.50 @10.00 
06 .06 @ 064% 07% 

07% 07% 08% 

.29 .284%4@ .29 34 @ .34% 
1.45 @1.50 1.45 g 1.50 1.80 @ 1.82% 
4.20 @4.25 420 @4.25 4.85 @ 4.95 
1.15 1.15 1.30 

9.20 8.65 
1.35 @1.50 1.35 @1.50 1.60 @ 1.65 
2.50 2.75 

2105 2105 1940 

1.497 1.522 1.673 
17.58 17.58 18:71. 

2.214 2.228 2.412 

13 23 18 

{0550 0695@.0700 

‘31 33 See 

“ped5@.0465 0460@.04625  0655@.0665 
25.20 25.20 25.75 
13.85 13.85 14.35 

1.70 1.775 1.925 

2.19 2.19 2.23 

46 46 50 

.14 .14 14% 

3.25 @3.50 3.25 @3.50 3.25 @ 3.50 


5.25 @5.50 5.25 @ 5.50 3 35 5. 
134%@ 14 14 14% a 3 








ceived 400,000 bales of cotton against 
May .contracts on the New York and 
New Orleans exchanges. One_ spot 


Range of Cotton Future Prices. 


—July—— —Oct.(old)— 
ow. High. Low. High. Low. 
May 12...16.35 15.99 16.48 16.10 15.34 14.82 
May 13...16.36 16.18 16.46 16.26 15.35 15.18 
May 14...16.25 16.13 16.38 16.23 15.14 14.95 
May 15...16.20 16.08 16.32 16.20 15.14 14.99 
May 16...16.31 16.08 16.42 16.19 15.37 15.16 
May 17...16.27 16.20 16.42 16.30 15.41 15.25 
Wk’'s rge.16.36 15.99 16.48 16.10 15.41 14.82 
May 19...16.44 16.10 16.49 16.20 15.52 15.08 
May 20...16.22 16.10 16.34 16.22 15.22 15.08 
May =: -16.30 16.14 16.37 16.25 15.17 15. 


Ma‘ 
c i. . .16.29@16.30 16.35@16.37 15.10@15.13 
Oct. (new). Dec. (old). Dec.(new). 
High. Low. High. Low. High. Low. 
May 12. ee 14.55 15.45 14.96 15.12 14.65 


=" ’ 17 14. 
May 17...15.13 14.99 15.47 15.33 15.21 15.10 
Wk's rge.15.13 14.55 15.47 14.96 15.21 14.65 
May 19...15.25 14.78 15.58 15.15 15.35 14.87 
May 20...14.92 14.74 15.27 15.08 15.02 14.82 
May 21. :14.90 14.77 15.22 15.14 14.96 14.85 


-14.81@14.82 15.16 14.88 
Jan. (old). Jan. (new). 
High. Low. High. Low. High. Low. 


May 12...15.36 14.99 15.10 14.72 15.28 14.90 
May 13...15.40 15.30 +. 15.00 15.22 15.09 


14...15.15 15.03 ‘ 08 14. 
May 15...15.19 15.04 14.93 14.82 15.13 14.99 
May 16...15.40 15.33 15.15 14.96 15.37 15.16 
May 17...15.46 15.36 15.19 15.09 15.40 15.29 
Wk's rge.15.46 14. = 15.19 14.72 15.40 14.88 
May 19...15.56 15.22 15.30 14.89 15.55 15.05 
May 20...15.22 15.12 15.00 14.83 15.22 15.02 
May 21...15.19 15.14 14.96 14.88 15.13 15.04 


.15.16@15.17 14.88 15.10 


Mey 3 ee 


Glose.. 


The crop now gives all indications of 
being fully up to last year. Weather is 
not unfavorable, the area is about the 
same as last year, fertilizer sales seem 
the same; but consumption shows ao 
sign of increase in the near future. The 
textile industry continues in a state of 
pronounced depression. It is generally 
assumed that the underlying conditions 
in the textile industry are being cor- 
rected, that stocks of finished goods in 


» the hands of merchants are approaching 


depletion and that a buying movement 
may bull prices, with repercussions on 
cotton. 

The movement of American cotton 
into-sight was larger this week than in 
the same week last year, according to 
the weekly report of the New York Cot- 
ton Exchange. The into-sight this week 
was 129,068 bales, against 95,636 in the 
same week last’ year. The total into-sight 
during the season to date is 14,327,509 
bales, against 14,982,921 in the corre- 
sponding period of last season. 

World spinners’ takings totaled 194,682 
bales this week, against 256,270 in the 
same week last year. World takings for 
the season to date total 12,240,239 bales, 
against 13,860,557 for the same period 
of last season. Exports were 36,630 
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bales this week, against 79,634 in the 
same week last season. Exports for this 
season to date are 6,396,840 bales, against 
7,547,496 for the same period of last 
season. 

The world visible supply of American 
cotton is now 3,841,261 bales, against 
3,912,501 a week ago and 3,378,511 at 
this date last year. The visible supply 
of American cotton decreased this past 
week 71,240 bales, against 160,634 in the 
same week last year. 

Average price of middling spot cotton 
was 15.17 cents a pound, compared with 
15.94 May 9 and 18.32 on May 17, 1929. 
Sales of spot cotton reported in ten mar- 
kets for the week ended May 16 amounted 
to 16,331 bales, compared with 20,062 the 
previous week and 42,703 for the corre- 
sponding week the previous season. 


Cotton movement from Aug. 1, 1929, to 
May 16, 1930, with comparisons: 
1930. 1929. 
Bales. Bales. 


Port receipts 
Port stocks 
Interior receipts 
Interior stocks . ; 843,57; 
Into sight a ae are ‘14, 107 476 14, poy 814 
North’n spinners’ takings. 1,106,868 1,252,779 
South’n spinners’ takings. 4,656,753 5, Oar" 072 
World’s visible supply of 
American cotton ...... 3,826,511 3,345,013 


RUBBER 


AY futures of “A” contracts 

M dipped to a new low on Monday 

at 13.70, compared with 14.20 a 

week earlier. Much of this price depres- 

sion is the consequence of extreme bear- 

ish sentiment and some is due to bearish 
statistics. 

Consumption for April at 40,207 tons 


. 7,901,728 8,818,966 
.. 1,670,686 1,191,861 

. 6,032,443 5,834,789 
481,152 





is an increase of more than 400 tons 
over March, but is 7,300 tons below 
April, 1929. Imports of crude rubber 


during April totaled 49,927 tons, or 9,700 
tons more than consumption. Stocks, 
therefore, rose to an estimated total of 
148,272 tons on April 30, compared with 
141,843 tons as of March 31, and 107,- 
658 tons on April 30, 1929. 

Consumption of reclaimed rubber dur- 
ing April was estimated at 17,321 tons, 
as compared with 15,616 tons in March 
and 21,574 tons in April, 1929. 

Stocks in London and Liverpool have 
established new highs. London stocks 


Range of Rubber Future Prices. 
NO. 1 Se CONTRACT. 


—Ma —July——_ ——Sept.— 
High. Yow. High. Low. High. ‘Tew. 
May 12. ; 14.97 14.95 
May 13. 15.08 15.01 
May 14. oes . 15.20 14.94 
May 15. . 14.99 14.91 
May 16. 14.53 14.53 14.96 14.80 
May 17 a ; 4.72 14.60 
Whk’s rge 14.53 14.53 15.20 14.60 
May 19 14.14 14.14 14.65 14.50 
May 20 ae 14.55 14.46 
May 21 4. 14.44 
May 2 
close 13.95* 14.12* 14.50* 
——Dec.—— ——Jan.- 
High. Low. High. Low 
May 12 : 
May 13 15.56 15.45 : 
May 14 ; 15.74 15.74 
May 15 . A 
May 16 3 .. 15.69 15.67 
err 15.15 15.15 
Week's range 15.56 15.15 15.74 15.67 
2? es 15.03 14.95 
May 20 : oe 14.92 ; 

/ Saeeererr ..14.95 14.95 15.14 15.14 
May 21, ‘close. 14. 30a, 91 15.09@15.14 
“A"’ CONTRACT 

—May—— —July—— —-Sept.— 
High. "Low. High. Low High. Low. 
May 12...14.10 14.00 14.40 14.40 14.80 14.80 
May 13...14.20 14.00 14.50 14.50 14.90 14.80 
May 14 14.30 14.20 14.60 14.60 15.00 14.80 
May 15.. 14.40 14.40 14.80 14.80 
May 16...14.10 14.00 14.40 14.30 14.80 14.70 
May 17...14.00 13.90 14.20 14.10 14.60 14.50 
Wk's rge.14.30 13.90 14.60 14.10 15.00 14.50 
May 19...13.80 13.80 14.10 13.90 14.50 14.40 
May 20...13.20 13.70 14.00 13.90 14.40 14.20 
May 21...13.80 13.70 14.00 13.90 14.30 14.30 
May 21 
close... 13.807 14.007 14.307 
—Dec.- —Jan.- —~March 
High. Low. High. Low. High. Low 
May 12. ; Das , 
May 13...15.40 15.30 15.50 15.50 , 
"2 ae ‘ -- 15.90 15.90 
May 15...15.20 15.20 15.80 15.80 
May 16... py 15.60 15.60 
May 17...15.00 14.90 ; 
Wk's ape. 40 14.90 15.50 15.50 15.90 15.60 
May 19...14.90 14. = 15.00 15.00 : ‘ies 
May 20... if, 90 14.80 RE - 15.00 15.00 
May 21...14.80 14.70 15.10 15.10 
May 21 
close. 14.80 14.30 15.00@15.10 


ain % rading. 


have increased 814 tons during the week 
and are now at 76,932 tons; Liverpool 
stocks have increased 693 tons and now 
are 24,448 tons. 

Arrivals in New York up to May 15 
total 15,153 tons, compared with 22,348 
tons during the corresponding period last 
year. 

An important factor that is encourag- 
ing bearish operations is the apparent 
absence of constructive results from the 
May tapping suspension. Rubber ‘n- 
voiced to the United States for the week 
ended May 17 totaled 10,913 tons for the 
second time in May, the largest weekly 
invoices in the last ten weeks. 


SILK 


RADING in silk was featureless 
i during the week, with prices on 

Tuesday unchanged at $4 a pound 
for May contracts. Trading attitude is 
conservative because of a feeling of un- 
certainty as to the future course of the 
Japanese Government. On May 15 stocks 
in Japan were reported as 112,000 bales, 
against 95,000 bales on May 1. This is 
a record figure and well in excess of 
any amount that has ever accumulated 
in Japanese warehouses. It was suffi- 
ciently large to justify apprehension that 
prices will have to go to lower levels. 
It was announced, however, that 70,000 
bales of this stock was being withdrawn 
by Japanese interests to stabilize the 
market, thus indicating that Japan is 
serious in her attempt to carry out the 
price stabilization program. 

In the meantime the spot price is 
$4.36, or considerably higher than the 
nearest month delivery. Virtually no 
sales are reported at this price. Some 
of the more distant months are 17 cents 
below May futures and 52 cents below 
spot prices. 

Nor is the statistical position in 
Japan improving. For the first fifteen 
days in May the into-sight movement 
totaled 25,198 bales, but shipments to 
America amounted to only 8,065 bales, 
and shipments to Europe to 133 bales. 

Japanese exchange continues strong at 
50 cents. 


Range of Silk Future Prices. 


—Ma _— ——June—— ——July—— 
High. Low. High. Low. High. Low. 
May 12 : ... 93.94 3.04 3.92 3.90 
May 13. 4.02 3.90 Te i ne 
May 14... 4.00 4.00 3.90 3.89 
May 15. 4.03 4.00 i 
May 16 ‘s — ics 
May 17 F , 3.90 3.90 
Whk’s rge. 4.03 3.90 3.94 3.94 3.92 3.89 
ay . 4.01 4.01 - apie as an 
May 20... 4.00 4.00 3.90 3.90 3.85 3.84 
= > . ae 3.90 3.88 3.83 3.80 
a 
. A-4 . 3.99@ 4.05 3.88@ 3.90 3.78@ 3.82 
—Sept.-—— -Nov.— 
High. Low. High. Low 
May 12 
ay 1 3.89 3.89 
May 14 3.85 3.85 
May 15 3.85 3.85 
May 16 3.85 3.85 
May 17 3.86 3.85 3.85 3.85 
Week's range 3.89 3.85 3.85 3.85 
May 19.. ae 3.85 3.85 3.85 3.85 
May 20. : coocnse Oe SR. 3 ie 
BE BE oc reusdssssces 2a ae ee 
May 2i, close 3.75@ 3.77 3.75* 
*Nominal. 


WHEAT 


AY wheat, after making decided 
advances during the week and 
reaching $1.06'2, finally closed 
on Tuesday at $1.03, the low of the day. 
In the main, wheat prices are now de- 
termined by the varying weather condi- 
tions throughout the growing districts. 
Nothing has occurred during the week 
to change the estimate of the crop re- 
porting board of 135,000,000 bushels for 
Kansas. Sentiment would favor revision 
upward rather than downward. Canadian 
weather reports speak of cold weather 
and of some frost, but no reports of 
serious damage to the crop have ap- 
peared. 
Exports for the week were the largest 
in several months, totaling 2,028,000 


bushels, an increase of 650,000 bushels 
over the preceding week, though 300,000 
Bushels short of exports during the cor- 
responding week last year. North Amer- 
ican exports should make decided ad- 
vances during the coming few weeks, 
because European stocks are the lowest 
in years and the supplies from other 
wheat producing countries have been de- 


Range of Grain Future Prices. 
CHICAGO PRICES. 
bios 


"Yow. aight Yow. 
Ow High) Low 


High 
May 12............$1.04 $1.02 $1.04% 7. 
og Eee - 1.038% 1.02% 1.04% 03% se 
Leer 1.02! 1.01% .03§ 1028 
May 15............ 1.04% 1.02% 1.04% 1.02% 
May 16...... 1.05% 1.03% 1.06% 1.0442 
May 17 1.064% 1.05 1.07% 1.05% 
Week's annge - 1.06% 1.01% 1.07% 1.02% 
May 19 . 1.05% 1.04 1.064% 1.04% 
OS SS, - 1.03% 1.03 1.045%, 1 034% 
Meee EE cscs sce 1.03% 1.02% 1.0444 F 03% 
May 21, clos2..... 1.038% 
Range, 1930..... 2.2. & 37, “f "005 
Jan. = May 5 Jan. 4 May & 
— _— —-De 
High? Ow ” High Lew. 
(| Seer 1.07% 1.05% 1.12% 1.10 
May 13 1.08 1.06% 1 12% 1.11% 
May 14 06% 1.05% 1.11 1.1044 
May 6... 1.07% 1.05% 1.11% 1.10% 
May 16 1.09% 1.07% 1.13% 1.12 
May 17 1.10% 1.08% 1.14% 1.134% 
Week’s range. 1.10% 1.05% 1.14% 1.10 
> Seer 1.093, 1.07% 1.13% 1.12% 
=” See 1.07% 1.064 112) 1.10% 
Maw Z........ 1.07% 1.05% 1.115% 1.10% 
May 21, close..... 1.06% 1.11 
Range, 1930....... 1.2 1.03 1.255 fo73 
Jan.27 May 8 Apr. 7 May 8 
CORN. 
-—-May--—— -July- 
High. Low. High. Low 
May 12 ; 79% .77T% .80% .78% 
May 13...... 795, =.7854 «= .80% =. 79% 
cS a 78% .78%4 .80 79% 
May 15...... 79% .785% 80% .79%4 
May 16 81 794 824% 801% 
May 17 81% .8044 :82% .814 
bg s ange 81% 71T% 82% 78% 
May 1 81 79% 82% 81 
“May 20.. nt 79% .78% «81 79%, 
-) aaa .. -795 .78% .80% _  .79% 
May 21, close..... 18% . 195%, 
Range, 1930 964 77% _ .98% 77% 
Jan 3 May 8 Jan. _— 
“i a 7 
High: ow. High Lew 
May 12 80% .79% .75% .713% 
May 13 81% 80% .76% .75% 
May 14.. “5a 81 80% .75% .75 
May 15.... 813 804, .75% .75% 
ge See 83° 81% .77% .75% 
_ ree .83% .82% .78 76% 
Week's range..... .83% 7934 78 73% 
=) ere 8354 .81% .77% .75% 
re 805, .75% 74 
May 21 nee - 80% .754% .73% 
May 21, close.... 0% | 743, 
Range, 1930.. 954% 72% 
‘Feb. i" wer “6 Apr ~e May 9 
OATS 
“- F -July- 
High. ow. High. Low 
May 12.. cesses 421.418 418% 40% 
May 13 424 41% 41%, 41 
May 14 414 418, .41% 
eee 7 415, 41% 413 
May 16 425% 421, 42% 41% 
May 17 42% 42% 4214 41% 
Week's range.. 42% .418, .4244 .40% 
May 19. ‘ 428 41% 41% 40% 
May 20.. 41% «40! 41 39 
May 21....... 41% 40% .40%  .39% 
May 21, close..... ‘1%, 4 
Range 930 + an 40 483. 39 
Jan.2 Apr.30 Jan. 2 May 20 
ge - -Dec.- 
High. Low. High. Low 
May 12 40% .39% .43 42% 
May 13.. 40% .40% 43% .43 
May 14............ 40% 40% .43 42, 
May 15 ; 405% 40% .43 427, 
May 16... ..... 41% 40% 48% 431% 
May 17.. 41% 414% 43% 43% 
Week's range 414% .39% 43% 42, 
May Be. ...... 41, 39% 43% 425 
May 20. 39% .38%4 42% .41% 
>) ae 394 38% 41% .41% 
May 21, close.... Bey, 41% 
Range, 1930 ..... .46 38% 454 41% 
Feb.1 May 20 Apr.24 May 20 
RYE 
a» -July- 
High .ow. High. Low 
May 12.. ‘ .60 585, .64% .62% 
May 13...... , 644, 635% 
May 14... + aire ae 58% .6342 .62% 
May 15. . .59% 59%, .635, .6214 
May 16....... 61% 59% .654% .63% 
May 17... uae ‘ 65%  .645, 
Week’s range 61% ~=—-«.584 655% .6214 
May 19.. ‘ 60% .59% .65 635, 
May 20..... 59 58 63% «6142 
 S Se ; 61% .60% 
May 21, close..... .61% 
Range, 1930. 1.05 56% 1.04 60% 
Jan. 2 Mar. 5 Jan. 2 Mar.12 
--Sep.-—— -Dec.- 
High. Low. High. Low 
May 12.... , 68% .66%  .72% .70 
May 13.. coco, Va} ae 71% 
May 14. 675 664% .71 70 
May 15.. 675% r 71% =. 695% 
SS eee 69% 67% 73% .71% 
| | 695% ith 735% .724% 
Week's ane. 69% .66 735% 6954 
Sa 68% .67% 725% 715 
May 20.. 67 655% .70%  .69% 
SN ee -65%  .64% 69% 69 
May =. goss. : . 65% 693, 
Range, 1930. ..- 89%  .63 75% .69 


Feb.1 Mar.12. Apr.28 May 9 


pleted to the point where the remaining 
wheat is not of export quality. 

Primary receipts last week were 
3,286,000 bushels, about a million more 
than the preceding week. Shipments for 
the week, at 7,419,000 bushels, exceeded 
receipts by 4,200,000 bushels.  Brad- 
street’s world visible supply for the week 
decreased 12,576,000 bushels and the 
total in sight is now 336,000,000 bushels, 
compared with 324,000,000 bushels a year 


ago. 
SUGAR 


ENTIMENT for a better sugar mar- 
S ket, which had shown itself in price 

advances from the all-time low on 
May 1, when May futures went to 1.30 
cents a pound, to an advance to 1.42 
cents on Saturday, was reversed again 
on Monday when a selling movement set 
in that sent prices down to 1.38, the 
closing price on Monday. 

Early optimism was the consequence 
of reports that agreements looking to 
crop restriction had been reached among 
the leading sugar producing countries. 
But when nothing further developed, 
and, in fact, there appeared official de- 
nials of any such contemplated action, 
the price dropped promptly in response 
to the selling pressure of Cuban inter- 
ests. 

Cuban receipts for the week ended 
May 19 totaled 97,419 tons, and exports 
for the week were 127,271 tons, thus 
leaving Cuban stocks about 30,000 tons 
less than last week. Cuban stocks now 
are 1,693,473 tons. Stocks in New York 
warehouses total 1,372,023 bags, com- 
pared with 2,390,599 bags on the same 
date last year. The decreasing stocks 
in New York warehouses, coincident 
with the decreasing stocks in Cuba, indi- 
cate that the statistical position of suga1 
is improving. The tariff has ceased to 
be the dominant factor in sugar prices 
and while these lowered stocks still are 
well above the average of the past few 
years, further stock adjustments may 
well lead to a radical correction of prices. 


Range of Sugar Future Prices. 


NO. 1 CONTRACT 
May——- —July—— ——Sept 
High. Low. High. Low. High. Low. 
May 12 1.33 1.33 1.44 1.42 1.52 1.51 
May 13 1.42 1.39 1.51 1.47 
May 14 1.30 1.30 1.42 1.37 1.50 1.46 
May 15 . 147 1.43 1.56 1.51 
May 16 1.41 1.40 1.52 1.46 1.60 1.56 
May 17 1.54 1.50 1.63 1.58 
Wk’s rge. 1.41 1.30 1.54 1.37 1.63 1.46 
May 19 1.38 1.38 1.49 1.47 1.57 1.54 
May 20 1.41 1.41 1.48 1.45 1.56 1.52 
May 21 1.40 140 147 146 1.55 1.53 
May 21 
close 1.41* 1.47* 1.54 
Dec.—— ——Jan.—— —-March- 
High. Low. High. Low. High. Low 
May 12 1.61 1.59 1.65 1.63 1.70 1.68 
May 13 1.60 1.57 1.63 1.59 1.69 1.65 
May 14 1.30 1.30 142 1.37 1.50 1.46 
May 15 1.65 1.60 1.67 1.64 1.73 1.69 
May 16 169 1.65 1.71 1.67 1.78 1.73 
May 17 1.71 1.67 1.72 1.69 1.78 1.76 
Wk’s rge. 1.71 1.30 1.72 1.37 1.78 1.46 
May 19 1.66 1.63 1.67 1.65 1.74 1.72 
May 20 1.66 1.62 1.66 1.63 1.74 1.69 
May 21 1.64 1.62 1.67 1.65 1.73 1.72 
May 21 
close 1.64 1.67 1.73 
May 
High. Low 
May 12 ; ; 1.76 1.75 
May 13 ' - 7. fe 
May 14 1.74 1.70 
May 15 1.80 1.75 
May 16 1.84 1.79 
May 17 ; > 1.85 1.82 
Sree & POMS. so 1.0s05¥0ds00008 1.85 1.70 
May 19 : 1.80 1.78 
NE MING Jae. 6d. 5-5 vice¥14. wa ecucnia ee 1.80 1.77 
May 21 1.80 1.78 
May 21, close 1.79* 
*Nominal 


COFFEE 


EAKNESS in the primary mar- 

ket prompted selling with sharp 

price declines in all positions. 

tracts of May futures closed on Tues- 

day at 13 cents a pound, compared with 
13.35, the closing price a week earlier. 

Deliveries of Brazil coffee for the 

week ended May 17 totaled 117,699 bags, 


Continued on Page 1129 
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ERGERS—Acquisition 
of the Pierce Petrole- 
um Corporation, which 
has assets of $25,- 
000,000, by the Sin- 
clair Consolidated Oil 
Corporation has been 
announced by the lat- 
ter company. The 
transaction will take effect as soon as 
the contract for the merger is ratified by 
stockholders of the Pierce company. 

Payment for the Pierce properties will 
be made in Sinclair common stock. The 
Pierce Petroleum Corporation will get 
the equivalent of a little more than one 
share of Sinclair common stock for each 
four shares of Pierce Petroleum com- 
mon, and will also participate in all sub- 
sequent dividends on Sinclair stock. The 
Pierce preferred stock will be paid off 
with funds provided by Sinclair, while 
the debentures and current liabilities will 
be assumed by Sinclair. 

The assets to be taken over include 707 
bulk distributing 4 wey and 969 service 
stations in the United States, and 183 
agencies in Mexico; 1,100 railway tank 
cars; a refinery at Sand Springs, Okla.; 
a skimming refinery at Tampico, Mexico; 
a terminal at Texas City, Texas; 400 
miles of pipe lines, and interests in sev- 
eral thousand acres of prospective oil 
lands. In addition, Sinclair will take 
over the net current assets of Pierce, 
which amounted to more than $5,000,000 
on Dec. 31, 1929. 


The merger will increase the total as- 
sets of Sinclair to more than $425,- 
000,000, compared with $400,000,000 at 
the end of 1929. It will also round out 
the refining and marketing facilities of 
the Sinclair company in the Middle West. 

Commenting on the merger, H. F. Sin- 
clair, chairman of the board of the Sin- 
clair company, said: 

“The Pierce distributing facilities are 

uliarly advantageous to our company. 

ere are practically no towns in which 
both companies have duplicate distrib- 
uting plants. Addition of the Pierce 
facilities to those already established by 

i ives our company complete 
coverage from the Gulf to the Lakes in 
the whole Middle Western section of the 
country. In Texas, Oklahoma, Missouri 
and Arkansas we acquire immediately 
more than 1,500 bulk and service stations 
with a settled demand which will now be 
met with Sinclair products. 

“This is one of those deals that are 

ually good for buyer and seller. It is 

ventageous to Sinclair because of the 
marketing facilities we acquire in terri- 
tory that we are able to supply with our 
own products; it is advantageous to 
Pierce because without production, refin- 
ing capacity and distribution—which 
would cost millions to provide—it cannot 
Pp SS. 

“Considering only the most important 
consuming centres, Sinclair now has dis- 
tribution facilities in 78 of the 100 prin- 
cipal markets of the United States. This 
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number will be increased to 85 by the 
Pierce acquisition, which means that Sin- 
clair will have direct representation in 
all except 15 of the largest consuming 
centres of the country and will be selling 
gasoline actively in all of the heavy con- 
suming States with the exception of Pa- 
cific Coast States. All of the seven chief 
centres added through the Pierce acqui- 
sition are in the South-Central area 
where there is all-year-round demand.” 

The Pierce company is a pioneer in the 
oil industry in this country, as well as in 
Mexico. The business was started under 
the name of John R. Finlay & Co. about 
seventy-five years ago. The name was 
changed to H. C. Pierce & Co. in 1869, 
and to Waters, Pierce & Co. in 1877. The 
business was incorporated in 1878 as the 
Waters-Pierce Oi] Company and was con- 
tinued under that name until 1913, when 
the Pierce Oil Corporation was formed. 
This company, in turn, was succeeded by 
the present organization, known as the 
Pierce Petroleum Corporation. 

The Pierce company and its predeces- 
sors have been engaged in en 
petroleum products sirice the first wel 
was driven in Pennsylvania. The first 
tank wagon ever used in delivering petro- 
leum to retailers is said to have been in- 
troduced by the company in St. Louis. 
For many years Pierce was associated 
with Standard Oil. At the time of the 
dissolution of the oil trust the Standard 
Oil Company owned more than 68 per 
cent of the total capital stock of the 
Pierce company. 

Samuel Untermyer, whose sons, Alvin 
and Irwin, are directors of the Pierce 
company, and who is reported to be one 
of its largest stockholders, said the 
merger had been approved by the direc- 
tors of both companies and would be sub- 
mitted to stockholders of the Pierce com- 
pany at a meeting on June 12. Mr. Un- 
termyer said the oil business was becom- 
ing more and more centralized in large 
units, and Pierce Petroleum had accord- 
ingly been unable at any time during the 
last six years to pay dividends. 


Fidelity Union Trust Company 


Stockholders of the Fidelity Union 
Trust Company have ratified the merger 
with the North Ward Trust Company 
and the Equitable Trust Company, all of 
Newark. The deal had been ratified by 
stockholders and directors of the two lat- 
ter banks and also the Fidelity board. 


Atlas Utilities Corporation 


The Atlas Utilities Corporation, an 
$18,000,000 investment trust, seeks to 
absorb the All America General Corpo- 
ration through an offer to stockholders, 
it was learned on Monday. All America 
General had assets of $4,754,347 as of 
Feb. 28. 

The basis of exchange reported as rec- 
ommended to stockholders of the two 
companies by their directors is two 
shares of Atlas Utilities common stock 
for each share of All America Generai, 
and one option warrant to purchase At- 
las common for each option warrant to 
purchase All America General stock. 

Stockholders of the All America Gen- 
eral Corporatior, said to represent a 
working control of the company, are re- 
porte to have agreed to the exchange on 
the basis outlined. It is understood that 
the limit for deposits of All America 
General stock is on May 31 and that the 
option for exchange will expire on July 1. 

Atlas Utilities, the common stock of 
which is traded on the New York Curb 
Exchange, was organized on July 11, 
1929, as the outgrowth of a private in- 
vestment fund. Soon afterward it ac- 
quired all common stock of the Atlas 
Utilities and Investors Company, Ltd., 
organized by the same group. 

he group sponsoring this trust was 
headed by F. B. Oldham, vice president 
of the Electric Bond and Share Corpora- 
tion; George H. Howard, president of 
United Corporation, and Reeve Schley, 
vice president of the Chase National 
Bank. The liquidating value of the com- 
pany’s common stock,as of Dec. 31 last 
was reported at $37.37 a share, compared 
with $27.64 on Dec. 31, 1928. 

The All America General Corporation 
was organized in September, 1929, by C- 
Shelby Carter. Mason B. Starring Jr. 








is, president and Willard V. King. is 
cHairman of its board of directors. The 
combined trust will have assets of ap- 
proximately $22,750,000. 


Fox Film Corporation 


Harley L. Clarke, president of the Fox 
Film Corporation, announces that nego- 
tiations have been consummated for the 
acquisition of the Midland Circuit of 
Theatres, located in the Middle West. 
The Midland Circuit properties include 
more than sixty theatres, and although 
no figure was given it is understood 
that the purchase price was over $4,000,- 
000. 
Harold B. Franklin, president of Fox 
West Coast Theatres, who has been con- 
ducting the negotiations with M. B. Shan- 
berg and Herbert M. Woolf of the Mid- 
west properties for the past four months, 
closed the transaction following a con- 
ference with Mr. Clarke. 

The new circuit will be added to the 
Fox West Coast Theatres group, bring- 
ing the number of houses operated by 
this organization to more than 500, and 
a special division office will be estab- 
lished in Kansas City with Mr. Shan- 
berg as chief division executive. 

Operating under the supervision of 
Mr. Franklin there is now a Kansas City 
divisional office, which has supervision 
over the recently acquired Miller and 
Midwest Theatres, and a St. Louis di- 
visional office with jurisdiction over the 
Missouri and Illinois Th®atres. 


North Dakota Banks Merge 


Consolidation of the Argusville State 
Bank and the Mapleton State Bank with 
the Merchants National Bank and Trust 
Company of Fargo, N. D., an affiliate 
of the First Bank Stock Corporation, has 
been announced by P. J. Leeman, vice 
president and general manager of the 
holding company. 

Argusville and Mapleton are Cass 
County towns which, with the develop- 
ment of good roads, havesbecome subur- 
ban to Fargo, the county seat. The Mer- 
chants National assumes the deposit lia- 
bility of the two banks, totaling approxi- 
mately $170,000, and takes over assets 
covering the liability, the stockholders re- 
ceiving the balance of assets above the 
deposit liability. 





Winton Engine Company 


The General Motors Corporation has 
announced that it has offered 126,667 
shares of its common stock for the Win- 
ton Engine Company’s assets. General 
Motors also would assume al! liabilities 
of the Winton Company. Directors of 
the latter have recommended that the 
offer be accepted. 

e offer amounts to one and one- 
third shares of General Motors common 
stock for each share of Winton Engine 
outstanding, including both common and 
convertible preference shares. The Win- 
ton letter to stockholders says that the 
dividend on General Motors common, at 
$3 a share per annum, is equivalent to 
the $4 dividend on Winton common 
stock. To facilitate the exchange of 
shares Winton convertible preferred 
stock will be called on June 18 at $45 a 
share, plus accrued and unpaid dividends. 
Preferred stockholders may convert in- 
to common on a share for share basis up 
to that date. 

The market value of the stock offered 
by General Motors is more than $6,000,- 
000. Stockholders of Winton Engine will 
meet on May 28 to ratify the plan. 


CHANGES IN 
CAPITALIZATION 


IGHTS valued at about $42,750,000 
R are to be given to holders of Cities 

Service Company common stock of 
record May 29, permitting the purchase 
of $120,000,000 of 5 per cent convertible 
debentures, due 1950, as a result of fi- 
nancing plans adopted by the directors 
at a special meeting, Henry L. Doherty 
& Co. has announced. Total assets of 


the Cities Service System surpassed 
$1,090,000,000 at the close_of,1929. 

Holders of Cities Service stock will 
receive the right to purchase $4 principal 
amount of the debenture for each share 
of stock held, or $100 principal amount 
for each 25 shares owned. The rights 
must be exercised and debentures paid 
for on or before June 16. - 

Between Dec. 1, 1930 and June 1, 1931, 
the debentures are convertible into Cities 
Service common stock at $27.50 a share. 
The conversion price increases $1.25 a 
share, every six months until June 2 
1935, when it reaches $38.75 a share! 
The conversion privilege expires Dec. 1, 
1935. The indenture will contain provi- 
sions designed to protect the conversion 
privilege against dilution. 

The rights will be transferable so that 
stockholders may buy or sell rights, suf- 
ficient to purchase even amounts of the 
debentures in any denominations desired. 
Based on the present market price for 
Cities Service common stock, a $100 de- 
benture which can be exchanged after 
Dec. 1 for 3.64 shares of common stock 
would be worth about $138. 

The issue has been underwritten by a 
syndicate headed by Harris, Forbes & 
Co., Halsey, Stuart & Co., and the Har- 
ris Trust and Savings Bank. The deben- 
tures will be in coupon form, in denomi- 
nations of $100, $500 and $1,000. They 
are callable at various prices, not exceed- 
ing 105. Debentures called for redemp- 
tion will be convertible at any time up 
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Traded in on the 
New York Produce Exchange 


Present price yields about 714% 





Complete information on request. 





Great Northern 
Bond & Share 


COMPANY, INCORPORATED 
25 Broad Street, New York, N.Y. 





























= a 


= 


eee 














—_—EE_ So -—— 





Friday, May 23, 1930 


THE ANNALIST 


1121 





to and including the date fixed for re- 
demption. 

The proceeds of the issue, together 
with surplus earnings for the year, will 
provide for construction, additional in- 
vestments and extensions to the proper- 
ties of the company and subsidiaries 
planned for the calendar year 1930. 

The expansion program involves a 
og expenditure of about $155,000,000. 

he forthcoming offering of debentures, 
in the amount of about $120,000,000, 
therefore, will provide for all new capi- 
tal requirements for 1930, except such 
projects as may be decided upon subse- 
quently and such refinancing operations 
as may be undertaken. 

The offering is the largest public 
utility financing this year with the 
exception of the offerings of bonds and 
stock by the American Telephone and 
Telegraph Company. The plan of fi- 
nancing, while a new departure, re- 
sembled to some extent the offering to 
stockholders of $219,000,000 of converti- 
ble debentures by the American Tele- 
phone and Telegraph a year ago. 

Among the $155,000,000 expenditures 
of Cities Service scheduled for this year 
is the construction, in participation with 
the Insull interests and several large oil 
companies, of a $100,000,000 natural gas 
pipe line system extending from the 
Amarillo field in Texas to Chicago and 
Eastern points. 

Cities Service early this year acquired 
control of the $55,000,000 Federal Light 
and Traction Company, which owns a 
group of electric light and gas properties 
operating in many States and in Canada. 

More than $100,000,000 was spent for 
additions, improvements and acquisitions 
in 1929. The largest part of this expen- 
diture went into the expansion of the 
company’s oil producing, refining and 
marketing and natural gas properties. 

The company had 359,000 stockholders 
at the end of 1929, while security hold- 
ers of the company and subsidiaries 
totaled 750,000. 


Adolf Gobel, Inc. 


A new issue of $2,250,000 five-year 
6% per cent collateral gold notes of 
Adolf Gobel, Inc., is being offered by 
Hitt, Farwell & Co. at 99 and accrued 
interest. Each $1,000 note will be ac- 
companied by a warrant entitling the 
holder to purchase common stock on the 
following basis: Fifty-five shares at $18 
per share on or before May 1, 1931; 
thereafter and up to May 1, 1932, fifty 
shares at $20 per share; thereafter and 
up to May 1, 1934, forty shares at $25 per 
share, and thereafter and up to May 1, 
1935, thirty-five shares at $30 per share. 

Proceeds from the sale of these notes 
will provide funds to retire all the out- 
standing ten-year 6 per cent sinking 
fund notes and to pay off all the cor- 
poration’s bank loans, originally incurred 
principally in the acquisition of subsid- 
lary companies and for improvements to 
their properties, and for other corpo- 
rate purposes. Consolidated earnings of 
the corporation and subsidiaries for the 
fiscal year ended Dec. 28, 1929, available 
for depreciation, interest, Federal taxes 
and dividends, were $514,263, equivalent 
to 2.69 times the combined annual inter- 
est charges on these notes and on $701,- 
000 real estate bonds and mortgages now 
outstanding. For the sixteen weeks 
ended April 19, 1930, earnings on the 
same basis amounted to $209,865. 

Consolidated balance sheet of the cor- 
poration and subsidiaries as of Dec. 28, 
1929, after giving effect to the present 
financing and the retirement of the 6 per 
cent notes, shows net tangible assets 
over all liabilities, exclusive of these new 
notes, of $7,383,916, or $3,332 per $1,000 
note. Current assets totaled $2,928,007, 
as compared with current liabilities of 
$765,493, a ratio of 3.8 to a. 


American Utilities and General Corp. 


The American Utilities and General 
Corporation has increased its authorized 
capitalization from 1,900,000 to 3,500,000 
shares. A small part of the new stock 
will be utilized in acquiring securities of 
the Consolidated Gas Utilities Company 
and the balance reserved against expan- 
sion of the holding company. 

The authorized stock will consist of 
8,000,000 Class B common shares and 
500,000 $3 dividend preferred shares. 
There are 161,000 preferred shares out- 
standing. All but 59,000 shares of the 
Class A common stock have been con- 
verted into Class B common stock at two 
shares of the latter for one A share. The 
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A common shares are callable at $25 a 
share. 

American Utilities and General owns a 
substantial block of the voting trust cer- 
tificates for Class B shares of Consoli- 
dated Gas Utilities and, together with the 
United Gas Company’s holdings, a large 
majority of Consolidated Gas Utilities 
stock is owned. The American company’s 
offer to exchange its own B stock for 
voting trust certificates of Consolidated 
on a share-for-share basis will expire on 
May 23. 

Elmer G. Diefenbach and Gaston F. 
Balme have been elected directors of the 
Northern Texas Utilities Company, which 
the United Gas Company has an option 
to purchase until June 24. Consolidated 
Gas Utilities and Northern Texas Utili- 
ties have important natural gas prop- 
erties in the Amarillo field and in other 
parts of Northern Texas and Southern 
Oklahoma. 


Associated National Shares 


_ Announcement is made of the forma- 
tion of the Associated National Shares, 
Series A, a fixed common stock invest- 
ment trust, composed exclusively of the 
common stocks of thirty of the leading 
corporations in the United States. Each 
share represents a 1-1,000th interest in a 
unit comprised of the following shares: 

Allied Chemical and e Corporation, 2; 
ng ae Telephone aa Telegraph Com- 

- &. — Tobacco Compeey ae 
ate ison, Topeka & Santa Fe dead 
pas any, 2; Borden Company, 4; Consoli- 

Gas Company of New pork, 4; De- 
troit Edison comrany, 2; E. du Pont de 
Nemours & Co., 4 astman Nodak Com- 
pany, 2; General Electric Comgety. 4; 
Illinois Central Railroad Company, 4; In- 
ternational Harvester Company, 4; Nation- 
al Biscuit Company, 4; New ork Central 
Railroad Company, 2; Norfolk & Western 
Railroad Company, 2; Otis Elevator Com- 
pany, 4; Pennsylvania Railroad Company, 

Procter & Gamble Com _ 4; Southern 
Pacific Company, 4; Stan ‘oil Company 
of New Jersey, : Standard. Oil Company of 
New York, Texas Corporation, 6; Union 
Carbide and Carbon at i : Union 
Pacific Railroad Company, 2 United Fruit 
Company, 4; Unite Gas ' Improvement 
Company, 6; United States Steel Corpora- 
tion, 2; Western Union Telegraph Com- 

2; Westinghouse Electric and Manu- 
facturing Company, 2; Woolworth (F. W.) 
Company, 6. 

These stocks are deposited with the 
Empire Trust Company of New York 
City. which will make distributions of 
regular and extra cash dividends on un- 
derlying stocks together with proceeds 
from the sale of stock dividends, ares 
&c., semi-annually, May 15 and Nov. 15. 
P. W. Brooks & Co., Inc., national dis- 
tributers, are offering these shares, 
priced at the market, al about 13%. 


Austin Car Company 


Formal offering of a new issue of 
$1,000,000 of three-year 7 per cent con- 
vertible sinking fund gold notes, with 
common stock warrants, of American 
Austin Car Company, Inc., is being made 
by Bulkley, Vallance & Co. The notes 
mature May 1, 1933, and are priced at 
100 and accrued interest, to yield 7 per 
cent. Each $1,000 note is convertible into 
125 shares of common stock of the com- 
pany on or before May 1, 1931; into 100 
shares on or before May e i932, and 
into 80 shares on or before May i, 1933. 
Each note will carry a non-detachable 
warrant entitling the holder to receive 
on May 1, 1931, or on prior redemption 
or conversion of notes, 10 shares of com- 
mon stock of the company for each 
$1,000 principal amount of notes. The 
proceeds of this issue will be used to 
provide additional working capital to in- 
crease production beyond the schedules 
originally contemplated, in order to sup- 
ply the demand for the product. 

The balance sheet as of March 31, 
1930, adjusted to the issuance of these 
notes and the application of the pro- 
ceeds thereof, shows net tangible assets 
of $3,424,317, equivalent to $3,424 per 
$1,000 note. Current assets after deduct- 
ing all liabilities other than these notes 
were $1,858,843, or $1,858 per $1,000 
note. 

The company, which was organized un- 
der the laws of Delaware in February, 
1929, is engaged in the manufacture in 
the United States of the well- known 
British motor car the “Austin seven.’ 
The company’s plant at Butler, Pa., has 


been completely equipped with modern 
machinery and other facilities for the 
quantity production of automobiles. 
Manufacturing has recently been started 
and shipments of cars to distributers is 
scheduled to begin May 20. 

Settlements 


Bank of International 


The American stockholders in the 
Bank for International Settlements will 
consist of a nation-wide group of ap- 
proximately 100 banks and _ banking 
houses, headed by J. P. Morgan & Co., 
the First National Bank, New York, and 
the First National Bank of Chicago, it 
was learned on Monday. 

The identity of the banks and the 
amount of stock allotted to each has not 
been revealed, but in view of the fact 
that the American portion, which is the 
same as that allocated the other six 
principal participating nations, amounts 
to only 16,000 shares of 2,500 Swiss gold 
francs, or about $482.37, par value each, 
many of the stockholders will receive 


but a few shares. All of the shares are 
non-voting. 

There will be no public offering in 
New York of the stock, although it is 
explained that there is nothing to pre- 
vent a bank from selling any portion of 
its allotment to its customers if consent 
is obtained from the International Bank. 
Such a resale, however, is considered 
unlikely. Of the authorized capital of 
the Bank for International Settlements, 
amounting to 500,000,000 Swiss gold 
frances, represented by 200,000 shares, 56 
per cent, or 112,000 shares, is being 
placed in seven equal portions of 16,000 
shares by the National Bank of Belgium, 
the Bank of England, the Bank of 
France, the Bank of Italy, the Industrial 
Bank of Japan (a government institu- 
tion), the Reichsbank, and by the Amer- 
ican banking group headed by J. P. Mor- 
gan & Co., the First National Bank, 
New York, and the First National Bank 
of Chicago. In addition,.6 per cent, or 
12,000 shares, has been subscribed for 
in three equal parts of 4,000 shares each, 
by the Central Banks of Holland, Swe- 
den and Switzerland. 

The remainder of 38 per cent, or 
76,000 shares, will be reserved for later 
subscription. Of these shares some may 
be offered in other countries having an 
interest in reparations payments and in 
countries whose currencies are on a gold 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, May 17, 


STOCKS. 


Net 
Sales. High. Low. Last. Chg. 

100 Aero Klemm.... Ve hy % ly 

100 Alleg Corp war, wi 4% 4% 4% 

2,600 Am Corp w w, wi 10% 9% 10 % 

500 _Do war..... 2% 2 2% 

100 Am Dairies apes 10 10 10 + 2 
6,000 Am Eagle Air... 1 % 4% ye | 
5,500 Andes Pet. 70 50 60 +.28 

200 Appal Gas war, wi 6% 6% 6% % } 
2,300 Assoc G & E ‘30 rts 18? 145, 15 
5,300 Do opt stk rts, w i 4% 4%+ & 

700 Do $5 pf, w i. aes 8416 85% i 

200 Atl Pub Util, B.. 4% 4 dy 

100 Atlas Util $3 pf... 40 40 40 
2,800 Automotive Std. 2 1% 1% i, 
1,400 Bagdad Copper.. 1.75 1.52 1.70 05 

200 B G Sandwich..... 7 7 7 1 
1,000 Big Mo Mines... . f 55 05 


300 Bishop Oil...... 


oN 
Hoot 
wo 
on 
i—] 


100 Chain & G Eq 64% a "5 
38,600 Cities Serv rts, w i 1% 1% 
800 Claude Neon Lts.... 15 14 145, \ 
700 Columbia Invest...... 15% 15 15% ‘ 
1,500 Como Mines.........2.00 1.75 2.00 05 | 
2,300 Cons a ‘ 12% 11 124% + 1% 
1,100 Do 32 31 32 + I 
25 Dard Thread rts, w i 250 243 245 15 
7,900 Det & Can Tun... % %Mm MT% y% | 
100 Dixie Gulf Gas 8 8 8 
1,600 Dixton, Inc...... 13% 12% 13% 1% 
29,300 Duq Gas, wi.... 16% 15% 16% \% 
100 El Paso N Gas... 40% 4014 40% 
100 Empire Corp. 9% 9% 9% 1% | 


100 First Am Banc pf, A 12 12 12 
500 Fuel Oil Motors... 15 12% 12% 
200 Gamewell Co rts, wi 3 2% 2% 


1,900 Gen Motive...... 14% 13% 144+ % 
800 Golden Cycle.. - 15% 15% 15% 

300 Gt Nor Inv, A. - 32% 32 32% 2% 
600 Hacken Wat rts, w i 1% 1% 1% 

1,700 Hamilton Gas. - Hh Ge 6% ¥] 
500 H Rubinstein pf. wee 22 21 21% ly 
600 Hemisphere Oil, B % 4% A Ay 
500 Horni Signal pf, w i. 195, 195¢ 195% 

100 Int Bankstks, A... 17 17 17 
400 Int — El, A war 8% 8 s 
700 Do pf..... ..., 544 52 «54% 

6,800 Int Rustless Ir... 1% 1% 1%+ \% 
300 Int Util, B war 9 8% 9 % 
200 Int Vitamin ... 4 3% 4 % 
100 Interstate Nat Gas 28% 28144 28% 11g 
200 Invest Trust of NY,A 11% 11% 11% 

2,400 Ironite Ironer..... 6% 6 65% + } 
1,100 Jenkins Telev.... 6% 5% 6 + & 
400 Kane Stores........ 6% 3 6% 1 
100 Kaybee Stores.... 12% 12 12% 21% 

100 Kelvinat of Can, Ltd 9 9 9 1% 

3,500 Kinner Air & M... 1% 1 1 
300 Lane Bryant rts, wi 5% 1% 5% 

1,200 Lautaro Nitrate.... 8% 8% 8% Y% 
700 Lessings, Inc. 16 15 16 1 
200 Macfadden Pub 21% 21 21% + 1% 

7,600 Majes Hshid Util, w i 50 46 50 1446 
100 Maplew’d Prod, A 6% 6% 6% + 1% 

2,100 Marvin Radio T... 2% 1% 2% ly 
800 Maxweld Corp 10% 9% 10 \y 
200 Metal Textile..... 6 6 6 1% 
200 Midland Nat Gas, A, | 

i ee ‘ 19 18% 18% 
200 Midid — . --» 44% 445 44% 
200 Do , . & 4% 5 
700 Do res, wi 1% 1% 1% 

1,100 Monarch Royal pf. ‘A 18144 17% 17% % 
400 Montreal L H & P, 

new, w i.... 67 65% 655% —12% | 


600 Nat Copper ‘ 1% 1% 1% 
1,100 Nordon Corp, Ltd... 1.80 1.65 1.65 
Nor Am Trust Shares 10% 10 10 + 


“ly 
7,200 N European Oil.... 2% 2% 2% M% 
4,100 Petrol Conv ve 11 10 _— + = 
5,200 Phantom Oil, w i... 225% 20% 22% 15% 
100 Pollack Mfg .. 1% 1% 1% iy 
75 Pure Oil pf.... 974% 96% 97 k 
400 Radio Sec, A. i 3% 3 3 
1,100 Railways Corp 13% 12 13% 1% 
300 Rhodesian Sel. ‘Trust. 10% 10% 10% 
100 Roxy } meee re 3 3 3 
300 Do = 27 25% 27 3% 
100 Rumidor ‘Corp ‘ 17% 17% 17% 1% 
400 Saranac Riv Pr 21 21 21 
500 Seaboard Util Shrs, 
RESO 1% 1% 1% 4g 
900 Shamrock Oil ; 245 23 245, 15% 
3,000 Sheldon Min ...... -50 37 37 —.13 
100 Shepard Stores .... 1 1 1 
1,000 — — pf, w w, 
eas 99% 9914 99% 
100 So oe Gas. 26 26 26 1% 
. a OF eee 23 23 23 1 
100 Splitdorf Beth 4 4 4 1) 
200 Stand G & E pf..... 99% 99 99% + 


1930 
STOCKS 
Net 
Sales. High. Low. Last.Ch’ ge. 
100 Sterling Sec, B...... 12 12% 12% —17% 
400 Super Corp, A....... 1 10 10 ‘6 
eS Serer, 9% 9% ‘ 
100 Swedish Ball Bear, B58 58 58 1 
1,300 Sylvestre Util, A..... 3% 2% 3 ly 
2300 Trent Process ....... 1% 13 1% ‘ 
100 —_ state Nat Gas 
Bacsesctene 1 1 
200 Twin “Tape aWio. bb Beco 7 7 7 ™% 
200 Union Cigar ........ uy \y \y 
= U 8 & British Intl, B 13 13 13 
00 U S Elec Pr war. 6 6% + 1% 
900 Util "Hydro & Rail Shs 
ake oda ben 10% 1 10% 
900 Do war Peer ror err 1 14 ly 
100 West Cont! Util, A.. 28 26% 28 ‘ 
450 WUE ARTO ccc cccccs 10% 9% 9% 
1,700 Zenda Gold ......... -80 .73 73 
BANKS. 
60 Bank of U 8S units.. 66% -664%4 66Y 1 
200 Continental ......... 38 38 38 + 1% 
INSURANCE. 
100 Cons ipeomaity. erry t 14 14 14 +2 
500 Judea Life s1+se00 a 16 
300 Nat Liberty ........ 17 1 17 25% 
200 Seaboard Fire ...... 18 18 18 a 
300 Seaboard Surety .... 28 28 28 +2 
SCRIP. 
TOO Fem DW 6 cceisesas 102 101 101 
BONDS 


7,000 Assoc Gas & El 6s,’99 80% 78 79 5 
1,000 Gobel (A), 6%48,'35, w 
oan py Hs 995% 991% 991 
32,000 McKesson * Rob deb ” - " 
anh ceie eden 95% 9 957, \ 

48,000 Memphis aa oe fo 

‘43, ex _w, stpd...1024%101 102% +4 2 
20,000 Pac N dl _™ Sve 6, | 

TA. © hissanceses 100% 100 
15,000 Shamrock Oil 68,39. “407 107 


nw 


+ % 
107%, + 1% 
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(INCORPORATED 1062) 








Issues designated for 
trading —opening day 
DEC. 19, 1928 
Stocks . . . 207 
Bonds... 35 
Total . . . 242 


Issues designated for 
trading, April 30, 1930 
Stocks ... 744 
Bonds .. . 129 


Total . . . 873 


In addition to the issues 
designated for trading, 
the Listing Department 
has examined the avail- 
able data on more than 
10,000 issues. 

Listing application forms may 


be obtained from Listing Com- 
mittee, No. 2 Broadway, New 
York. 
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or a gold exchange basis. Such offer- 
ings, according to a proviso, will not ex- 
ceed 8,000 in a single country. _ 

Under the terms of the offering the 
subscribers are to pay 25 per cent of 
the par value of the shares, with the 
remainder to be called for as a whole 
or in part on three months’ notice by 
the International Bank. It is also stip- 
ulated that the shares can be trans- 
ferred on the books of the International 
Bank with the consent of the Interna- 
tional Bank and of the bank or group 
by or through which such shares were 
issued. : 

It is understood that 
of the shares will be made by the Bank 
of England, the Bank of ance and 
other central banking institutions. In 
this connection cables from London re- 

rted yesterday that shipments of gold 
See London to Paris were continuing 
chiefly because of the pending applica- 
tions for International Bank shares. This 
sidelight is considered interesting in 
view’ of the fact that one of the reported 
advantages of the bank was that it 
would tend to minimize gold movements. 

No announcement was made in New 
York concerning the time of the offering 
of the new issue of bonds of the Inter- 
national: Bank, but it is generally ex- 
pected that the offering to the public 
will come the first week in June. One 

int made was that, although $300,000,- 
boo frequently has been referred to in 
cable dispatches as the amount of the 
issue to be offered in the principal mar- 
kets of the world this amount is the 
sum which will be net to the bank, so 
that if the issue is marketed at about 
90 the total amount of bonds offered 
must necessarily be proportionately in 
excess of $300,000,000. On this basis 
the block to be offered here by a nation- 
wide syndicate headed by J. P. Morgan 
& Co. may be nearer $90,000,000 than 
$80,000,000. 


ublic offering 





Basic Utilities Corporation 


Financing for Basic Utilities Corpo- 
ration in the form of a new issue of 
$400,000 of 6 per cent gold notes, Series 
A, with detachable warrants for the pur- 
chase of Class A stock of the corporation 
has been underwritten by Bowen, Gould 
& Co.,4nc., and Kelly, McClure Corpora- 
tion for later public offering. Proceeds 
from the sale of these notes will be used 
in part for the acquisition of utility 
properties, for additional working capi- 
tal and for the improvement of subsidi- 


companies. 
asic Utilities Corporation, organized 
under the laws of aware, through its 
present subsidiaries controlled by stock 
ownership, together with telephone com- 
panies now under option to purchase, or 
under negotiations to purchase, will sup- 
ply through twenty-five exchanges tele- 
——¥ service to approximately 6,500 sta- 
ions located in Charles City, New Kent, 
Prince George, Sussex, Dinwiddie, James 
City, Goochland, Amelia, Louisa, Cum- 
ber Powhatan, Chesterfield, Appo- 
mattox, Campbell, Rockbridge, Augusta 
and Alleghany in Virginia, and in Ran- 
ar — and a age ay in hte 
nia, with a population in excess o 

200.000. 


E. I. du Pont 


The directors of E. I. du Pont de Ne- 
mours & Co. have offered to holders of 
common stock rights to subscribe to one 
new common share at $80 for each thirty 
common shares that they may hold at 
the close of business on June 5. They 
also adopted a resolution providing for 
the issuance of 357,071 shares to cover 
the offer. 

The proceeds from the sale of the new 
stock, amounting to $28,565,680, will be 
used fpr capital outlay in connection 
with the 7 of plants and the 
business of the comphny’s various indus- 
ies. 


Fixed Trust Oil Shares 


Announcement has been made by 
American Basic-Business Shares Cor- 
poration of New York of a new fixed in- 
vestment trust to be known as Fixed 
Trust Oil Shares. In order to obtain a 
true cross-section of the entire oil in- 
dustry, the portfolio consists of leading 
independent as well as leading Standard 
Oil companies. This new trust differs in 
its plan of operation from other fixed in- 
oot aan trusts through its method of 


ar liquidating market a ia- 
. tion of the q ng precia 


group investment. S pro- 


American Security News 
& Earnings Records 


vision preserves the original balanced 
diversification of the portfolio. 

Wholesale syndication of Fixed Trust 
Oil Shares is being carried out by Ross 
Beason & Co., Inc., of New York City, 
Los Angeles and Salt Lake City and by 
Smith Burris & Co. of Chicago. 


General Bronze Corporation 


Stockholders of the General Bronze 
Corporation will vote on May 26 on an 
authorization of $5,000,000 of ten-year 
6 per cent convertible debenture bonds, 
of which it is proposed to sell $3,000,000 
through bankers. The bonds would be 
convertible into common stock at any 
time between July 1, 1930, and Jan. 1, 
1931, at $35 a share and thereafter until 
maturity at $40 a share unless called for 
redemption. ’ 

The proceeds of the bonds will be used 
as additional working capital to extend 
plant facilities and to take advantage of 
future opportunities for acquisitions and 
expansion. 


General Motors Corp. 


The 6,000,000 shares of new preferred 
stock, which stockholders of the General 
Motors Corporation have been asked to 
authorize, will be issued in series which 
may differ in respect to dividend rate 
and to the amount payable on redemp- 
tion, it has been announced. The series 
will rank equally and be identical in all 
other respects. 

The plan calls for the creation of a 
series of 1,875,366 shares of prefer 
stock which will have a dividend rate of 
$5 a year, subject to redemption at $120 
a share and accrued dividends. ; 

This issue is to be offered presently in 
exchange for other senior securities. It 
will be known as preferred stock $5 
series. It has been underwritten by J. 
P. Morgan & Co. 

The plan provides that all series of 
new preferred stock shall have cumula- 
tive dividends taking poemee over all 
other classes except the 6 and 7 per cent 
preferred and the 6 per cent debenture 
stock. It also provides that all series 
of this preferred shall be entitled on dis- 
solution to $100 a share and accrued 
dividends after the full dissolution of the 
excepted issues. 

Alfred P. Sloan, president of the Gen- 
eral Motors Corporation, in a letter to 
stockholders, says: 

“It is believed the exchange proposed 
will benefit our senior security holders. 
They will receive, free from any Federal 
income tax, a new security enjoying the 
protective provision of the old and call- 
able at a comparatively higher price. 
The corporation, on the other d, 
benefits from a simplification of its 
senior security structure, a saving in the 
yearly dividend requirements and -the 
prospect of relatively better selling 
prices for its preferred stock.” 

The $5 series perares stock will be 
authorized to effect exchanges for out- 
standing preferred stocks of the corpora- 
tion in three classes under terms already 
announced. The bankers have agreed 
either to purchase or offer for sale all of 
the $5 series preferred stock not taken 
in exchange for outstanding preferred 
shares. he company will issue non- 
dividend bearing and non-voting scrip 
for whole shares on or before Jan. 
21, 1931. : 

A meeting of the stockholders to ap- 
prove this plan has been called for May 
26 at Wilmington. 








Harriman Investors Fund 


The Harriman National Bank and 
Trust Company has announced the cre- 
ation of the Harriman Investors Fund, 
Inc., organized under the laws of Dela- 
ware, to afford clients and depositors of 
the bank opportunities to invest funds 
“in securities which offer attractive pos- 
sibilities of appreciation.” Shares of the 
fund are to issued initially at $100 
each and subscribers will pay $1 addi- 
tional on every share as a fixed man- 
agement fee. 

_ The features of the fund as set forth 
in the bank’s descriptive circular are: 
“An adequate annual return on the in- 
vestment, exempt from present normal 
Federal income tax; ready and complete 


liquidity through the right to convert the 
investment into cash (after five days’ 
written notice, on the 6th or 2ist day 
of any month)’, by the redemption of 
shares at their liquidating value upon 
request of the shareholder, and full par- 
—- in all profits accruing to the 
‘un ” 


Under its certificate of incorporation, 
the fund is not permitted to borrow 
money for the purchase of securities, to 
engage in the underwriting of securities 
or to take any commitments in connec- 
tion with the purchase of securities other 
than purchases for cash. ‘The certificate 
provides that not more than 20 per cent 
of the assets of the fund are to be in- 
vested in securities of corporations whose 
operations fall primarily within a single 
industry; that not more than 10 per cent 
of the assets are to be invested in the 
securities of any one corporation, and 
that assets may be invested from time 
to time, to such extent as the manage- 
ment may deem advisable, in obligations 
of the United States or any political sub- 
division thereof, or in call or time loans 
on collateral security consisting of stocks 
and bonds listed on the New York Stock 
Exchange having a value of not less than 
20 per cent in excess of the amount of 
such loan. 


International Arbitrage Corporation 


Stockholders of the International Ar- 
bitrage Corporation, at a special meeting, 
ratified the directors’ proposal to split 
the old $50 par value stock into ten new 
shares of $5 par value. 

The directors declared the regular 
quarterly dividend of 2 per cent in cash 
on the old stock, payable June 2, 1930, 
to holders of record May 20, 1930. 


Securities Corporation General 


Provision for a ten-for-one split-up of 
the common stock of the Securities Cor- 
poration General was voted at a meeting 
of stockholders when the company was 
authorized to increase its common stock 
from 27,235 shares to 272,350 shares. 
A new issue of $6 preferred was also 
authorized, to be exchanged on a basis 
of one and one-sixth shares for each 
share of $7 preferred stock now out- 
standing. 


U. S. Playing Card Company 


Arrangements have been completed 
by Otis & Co. and John Nickerson & Co. 
for making a private offering of a block 
of common stock of the United States 
Playing Card Company, the world’s 
largest manufacturer of playing cards. 
The stock to be offered was acquired by 
the bankers from a corporation which 
had received it incidental to a merger 
with the Russell Playing Card Com- 
pany last Fall. : 

With a daily capacity in excess of 
200,000 packs of cards, the company sells 
its products in practically every country 
in the world. In all but six of the past 
thirty-six years it has shown a yearly 
increase in sales. Dividends on the com- 
pany’s common stock have been paid 
without interruption for the past thirty- 
four years, without any lowering of the 
rate. In addition to the regular current 


‘rate of $4 per share, an extra dividend 


of $1 per share has been declared an- 
nually for the last three years. Among 
American corporations, the company has 
an outstanding record with respect to a 
consistent increase in earnings and un- 
broken dividend payments. 


EARNINGS 


RNINGS of public utilities, exclu- 

sive of telephone and telegraph 

companies, as reported to the De- 
partment of Commerce by ninety-five 
companies operating gas, electric light, 
heat, power, traction and water services, 
were greater in March and in the first 
quarter of 1930 than in the same periods 
one year ago. 

Gross earnings for the quarter were 
$609,500,000, as against $592,000,000 in 
1929 and net earnings, $270,000,000 as 
against $263,000,000. For March gross 


, 


earnings were $199,000,000, as compared 
with $195,000,000 one year ago, and net 
earnings, $88,000,000, as compared with 
$85,000,000. 

Karnings by months for the first quar- 
ter of 1930 and 1929 follow: 


Gross Earnings. 








J $203 000.000 $211°000,000 
I cn teat enawes 000, ,000, 
ebresry eeeuaRegun 194, 000 199,500,000 
WI on cas nacctes 195,000,000 199,000,000 
ee $592,000,000 $609,500,000 
Net mnie 
$92,000,000 $92'000.000 
EES vce cccevortg ; y ’ . 
February sei: 86,000,000 90,000,000 
BT cc nda caste 85,000,000 88,000,000 
I as esasinanee $263,000,000 $270,000,000 


American Commonwealths Power Corp. 


Total assets of the American Com- 
monwealths Power Corporation § rose 
$62,169,896 in 1929 to $184,421,007 at the 
close of the year, according to the an- 
nual report- just issued. The prop- 
erty account rose $42,115,306 to $150,- 
632,887. Current assets more than 
doubled, eo by $11,554,416 to 
$20,963,183, including special invest- 
ments, at cost, of $5,298,286, whith had 
a market value in excess of $11,500,000 
at March 31, 1930. 

In commenting on the gains Frank 
T. Hulswit, president, said that although 
a temporary recession in business volume 
occurred in isolated areas served by the 
system during the last two months of 


. the year, present conditions as a whole 


are satisfactory and point to further im- 
provement in volume, which, at the close 
of the present year, should show a sat- 
isfactory comparison with that of the 
precedi year. 

“Notwithstanding this temporary and 
limited business recession,” he said, 
Face corporation’s system continued to 
show an increase in the output of both 
gas and electric generating stations, jus- 
tifying the policy of diversification in 
its services. Agricultural conditions as 
a whole were satisfactory and better 
than in the preceding year, although the 
need still exists for encouragement and 
further improvement of farming condi- 
tions.” 

Gross revenues in 1929 amounted to 
$25,593,046, against $17,871,714 in 1928, 
and net earnings were $11,322,693, 
against $7,056,828. The balance avail- 
able for common stock after preferred 
dividends, before reserves and Federal 
taxes, was $3,855,799, against $1,276,148. 
The system now serves a population es- 
timated at 2,562,205 in 376 communities 
in twenty-five States, an increase in 
1929 of 725,205 in population, eighty-one 
in communities and ten in States. Sales 
in 1929 amounted to 10,448,279,900 cubic 
feet of artificial gas, 14,210,117,100 cubic 
feet of natural gas and 137,065,817 kilo- 
watt-hours of electrical energy. 


International Hydro-Electric. 


Net income of the International Hydro- 
Electric System in the first quarter of 
1930 amounted to $1,107,077 after all 
taxes, charges, depreciation, subsidiary 
preferred dividends and minority inter- 
est. The surplus after Class A divi- 
dends was $720,090. For the twelve 
months ended March 31 net income was 
$2,944,618 and surplus $1,698,301. 

Gross revenue from operations was 
$12,054,159 for the quarter and $45,356,- 
889 for the twelve months, while gross 
revenue and other income totaled 
$12,938,561 and $48,328,520, respectively. 
Net earnings after expenses were $7,412,- 
130 and $25,855,679 for the respective 
periods. Total surplus on March 31 was 
$14,058,539, against $13,338,450 on Dec. 
31, 1929, and an initial paid-in surplus 
of $12,360,000. The statement was the 
first for twelve months since the com- 
pany was organized as a subsidiary of 
the International Paper and Power Com- 


pany. 

Archibald R. Graustein, president, said 
the improvement in earnings in the 
March quarter, while partly seasonal, 
was due principally to increased contract 
deliveries by subsidiaries of the Canadian 
Hydro-Electric Corporation, Ltd., and to 
normal growth of the New England 
Power .Association. “The improvement 
would have been even more substantial,” 
he said, “had not the earnings of the 
Canadian MHydro-Electric Corporation, 
Ltd., been adversely affected by unusu- 
ally low water on the Gatineau River. 
Additional protection against recurrence 
of such conditions is afforded by the 
new Cabonga reservoir. With the Mer- 
cier reservoir this prevides storage 
capacity for enough water to operate 
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the Gatineau River hydroelectric plants 
eight hours every working day if no 
rain fell for an entire year.’ 


Standard Oil of New Jersey 


Despite the overproduction of crude 
oil and the low prices for gasoline that 
existed most of last year in the petro- 
leum industry, the Standard Oil Com- 
pany of New Jersey showed a net in- 
come for 1929 of $120,912,794, equivalent 
to $4.75 a share on 25,418,968 shares 
outstanding at the end of the year, Wal- 
ter C. Teagle, president, has announced. 
This compares with net income for 1928 
of $108,485,686, or $4.43 a share on the 
24,484,219 shares outstanding at the end 
of that year. 


The report, which generally met Wall 
Street’s expectations, showed that the 
company’s stocks of oil had increased 
substantially during the year, amounting 
to $269,236,671 in value on Dec. 31, com- 
ony with $233,822,634 at the end of 
1 

Commenting on the widespread in- 
crease in inventories in the oil business 
last year Mr. Teagle said: 

“The degree of prosperity experienced 
by the industry has been demonstrated 
to tend in inverse ratio to the amounts 
of surplus crude and products it carries 
from year to year. The extent to which 
both producers and refiners recognize 
that not volume of production but the 
ability to measure production to fit the 
requirements of the consuming markets 
as these requirements arise will deter- 
mine the future of the industry.” 

Reviewing the unsatisfactory condi- 
tions that faced the company last year, 
Mr. Teagle said that while earnings 
were improved in 1929 they did not re- 
flect the true conditions during the year. 
He ascribed the larger earnings in 1929 
to the progress made in 1927 and 1928 
to bring production in line with the de- 
mand through cooperation among the 
separate units of the oil industry. 

“The beneficial effects,” he added, 
“were in fact so apparent as to instill a 
spirit of optimism throughout the indus- 
try, and this first found expression early 
last year in the refinery pyramiding of 
runs of gasoline in quantities which ex- 
ceeded the existing and deferred require- 
ments. This policy not only built up 
stocks of gasoline but drew upon crude 
production, with the result that in the 
early Summer crude prices were ad- 
vanced, the inevitable bringing in of ex- 
cessive new production followed, and for 
the time being the cooperative program 
was jettison The cycle which began 
in 1927 was complete, and the industry 
was back at the starting point. 

“A realization of the fallacy of such 
a relapse led to remedial measures in 
the Mid-Continent field, which measures 
were particularly effective in Oklahoma. 
The momentum of this curtailment was 
barely under way when crude production 
in California increased prodigiously, and 
it was close to the end of the year before 
the correction of this situation had be- 
gun. 
close of the year was reflected clearly 
by:.the volume of stocks above ggound. 
These amounted to approximately 688,- 
000,000 barrels of crude, semi- -refined 
and refined products, of which 67,000,000 
barrels were accumulated during the 
year. 

“That overproduction of crude was not 
the sole cause of this uneconomic condi- 
tion is indicated by the fact that of the 
accumulation 36,000,000 barrels were 
crude oil, 10,000,000 barrels gasoline and 
14,600,000 barrels gas and fuel oil. 
Throughout most of the year the whole- 
sale price of gasoline was below the 
average due to the excessive refinery 
runs, the full momentum of which was 
felt in the fourth quarter. That this 
lower price range existed during a year 
in which crude prices were advanced in- 
dicated the dislocation of the industry’s 
economies. 

“The increase in the surplus gasoline 
stocks by 10,000;000 barrels .demon- 
strated the inelastic character of the 
consuming markets and forecast an ulti- 
mate readjustment of crude prices to 
conform with the price range of gasoline. 
The theory that the price of gasoline 
may be artificially held to maintain a 
fixed value for the crude has been proved 
to be economically unsound, since the 
price the consumer pays for the prod- 
uct depends entirely on the margin be- 
tween supply and dominant demand and 
must inevitably influence the value of 
the raw material. 

“The earnings of the industry in 1929 
were generally improved, but the state- 


On the whole, the position at the- 
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ment that they reflected conditions 
throughout the year would be hardly 
warranted. The events of 1928 were the 
determining factors in the earnings of 
the past year, and while, from a finan- 
cial standpoint, the situation was im- 
proved, the physical position was im- 
paired by the further accumulation of 
stocks of crude and gasoline. 

“Production of crude in the United 
States was 1,001,702,000 barrels, as 
against 888,676,000 barrels in 1928. 

“The increase of 113,026,000 barrels in 
crude production for 1929 was accounted 
for by the Appalachian fields, Michigan, 
Kansas, Oklahoma, Texas and California, 
the latter State accounting for about 53 
per cent of the total increase.” 


The income account aad 1929 follows: 


Gross operating income. . .$1,523,386,464 
Operating charges: 
osts, operat. and 
= expenses. . . $1,278,865,857 
SN 52 siamn aches 37,055,418 
Depr., — 
penne mn od ea 79,543,059 
——————— 1,395,464,336 
Net operating income. $127,922,128 
Non-operating income (net). 26,075,57 
Income before interest......... $153,997,699 
Interest and discount.......... 9,087,551 
Profit for period................ $144,910, 148 


Profit eppnicante to minority 


interests 23,997,354 


Net profit to corporation..... $120,912,794 
The balance sheet as of Dec. 31, 1929, 
follows: 








ASSETS. 
Current assets 
ee Seer seosecee SRI 
Marketable securities......... 214,370,498 
Ace . and notes rec. (less 
et aa ee cask wah suas a 5,062,420 
Accts. rec. (less res.). 221,629,527 
ee (at cost or less) : 
Pi aeiadiktndin s 69, 236, 671 
Other mdse.. 10,156, 
Mat. and sup. 35,116,163 
314,509,821 
$783, 188,259 
Permanent peemaente: 
Stks. of corps. 
consol. herein. 10s, 138.00) 
Miscel. securities. 1,880,480 
187,004,462 
Sinking and special trust st funds 1,094,057 
"le. _— .) assets: 
nt and 
regu echont as vememadaneanend 
Patents, copyr’t 
franchises, com. 
tracts, good-will 
and org. costs... 44,493,169 
$1, 372,372,318 
Less res. for depr. 
depl and amort. 595,782,902 
——————_ 776,589,416 
Prepaid and deferred charges. . 19,501,359 
Total assets . _.$1,76 767, 7,377,555 555 
LIABILITIES. 
Current liabilities: 
Accept. and notes payatie. . pa $9,130,341 
Accounts ble .. 129,154,736 
Accrued liabilities : 
— for inc. 
_ ae eee $19,872,088 
Other accrued lia- 
wities ....... 11,952,296 
———— — 31,824,384 
$170,109,461 
Pundes . and long-term indebt- 
Standard Oil Co. 
(N.J.) 20-yr. 5% 
debentures ... $120,000,000 
Humble O. & Ref 
10-yr. 5% deb.. 21,114,000 
Humble O. & Re 
10-yr. 544% deb. 23,504,000 
Beacon 
gold debentures 5,124,772 
a oe. 
troles 6% 
debentures .. 390,060 
—————— 170,132,832 
Other reserves: 
Res. for annuities $47,774,920 
Insur. and other 
reserves . 21,685,872 
69,460,793 
Capital and oman of mi suinasity 
interests . 163,661,320 
Capital stock : 
(Authorized 30,000,000 shares, 
par $25), issued 25,408,968 sh’ 635,474,200 
Surplus: 
— at Dec. 
_ * aes $478,043,454 
Deduct adjust.... 3,213,323 
cnc Pauses $474 830,130 
Net profit, 1929. 120;912°794 
and NG ane: $595,742, 924 
Dividends ab De 46,519,704 
ae ing at Dec. 
31, — —— 549,223,219 
Total liabilities .... . .$1,767,377,555 


Total assets of the company at the 
end of 1929 amounted to $1,767,377,555, 
compared with $1,572,267,610 at the end 


of 1928, representing an increase of 
nearly $200,000,000. Most of this in- 
crease was caused by larger fixed assets, 
including - plants, land, leases, marine 
equipment and other capital assets, 
which amounted to $776,589,416 after re- 
serves for depreciation, depletion and 
amortization. This was an increase of 
$125,000,000 during the year, for at the 
end of 1928 fixed assets amounted to 
$651,602,970. 

Current assets at the end of 1929 
amounted to $783,188,259, compared with 
current liabilities of $170,109,461, indi- 
cating a working capital of more than 
$613,000,000. At the end of 1928 current 
assets were $713,070,157 and current 
liabilities were $144,731,430, indicating a 
working capital of $568,000,000. 

Inventories increased substantially 
during 1929, while cash decreased sharp- 
ly, amounting to $27,615,991 on Dec. 31, 
compared with $87,734,295 at the end of 
1928. Investments in marketable securi- 
ties increased more than $38,000,000, 
while permanent investments in affili- 
ated companies increased $19,000,000. 

In 1929 the company issued 934,749 
shares of its capital stock in the acqui- 
sition of stocks, rights and properties. 
The book value of the assets thus 
acquired in excess of the par value ot 
the stock was approximately $32,000,000, 
which amount was included in the sur- 
plus adjustments for the period. 

Mr. Teagle’s report showed that 
through the stock acquisition plan of 
the company the trustees had distributed 
1,309,116 shares of common stock to em- 
ployes. More than 63 per cent of the 
shares distributed were still retained by 
the employes on Feb. 15, 1930. 


Philadelphia, Baltimore & Washington 


The annual report of the Philadelphia, 
Baltimore & Washington Railroad Com- 
pany, subsidiary of the Pennsylvania 
Railroad Company, for the year 1929, 
shows net income of $1,795,376, an in- 
crease of $1,902. Income received from 
lease of road totaled $4,084,745, an in- 
crease of $101,073, and gross income 
$4,086,129, an increase of the same 
amount. Deductions from income amount- 
ed to $2,290,754, an increase of $99,171. 
Dividends of 6 per cent amounting to 
$1.790,217 were paid during the year, 
leaving balance transferred to profit and 
loss of $5,159, an increase of $1,902. 
Profit and loss account-at end of 1929 
totaled $14,979,387. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 





Com. Share 


——Net Profit——— Earnings. 
Company 1930. 1929. 1930. 1929 
Ahumada Lead Co.: 
Mar. 31 gr. ‘%$37,931 *$13,659 


Albany Perforated W rapping Paper Co.: 
Mar. 31 ar. +75,029 792,671 
9 mo.Mar.31 +262,959 +148,922 


Anaconda Wire & Cable Co.= 


. Mar. 31 qr 59,417 $ .14 

Auburn Automobile: 

Feb. 28 = 96,623 526,572 55 $3.29 
Bon Ami Co.: 

Mar. 31 rd 321,160 334,914 a1.48 al.do 
Brunswick Term. & Rwy. Sec. Co.: 

Mar. 31 qr 14,543 53,680 li 36 
Celotex Co.: 

Apr. 30 qr. 467,229 416,000 1.69 1.81 

6 mo. Ap.30 a 370,338 19 1.03 
Columbian Carb 

Mar. 31 qr. 810, 005 1,059,957 1.62 2.32 
Eagle-Picher Lead 

Mar. 31 qr. °463,015 430,631 
Evans Auto Loading Co.: 

Mar. 31 qr. 90, 346,725 37 «1.45 
Federated i t. Store 

Yr. Jan. 31. ,#40,115 *3,877, 026 3.18 4.52 
Foster & amano Co.: 
r. Mzr. 31 +784, 738. 1,205,361 
Checker Cab Mfg. Co orp, 

Mar. 31 qr. 395,054 791,767 1.05 4.78 
Coty, Inc.: 

Mar. 31 qr.. 918,243 1,169,745 m.6]1 m.88 
General rath 451 Ink Corp. 1 

Mar. 31 qr t 81 
Hecla re 

Mar. 31 295,824 +493,037 
Hercules Motors Corp. : 

Mar. 31 qr. ’ 283,459 .92 90 
Holly + Corp.: 

Yr. Mar 186, 505 227,738 d5.86 .05 


International Nickel Co. of = Ltd.: 
Mar. 31 qr. 4,616,144 5,590,1 30 36 


INDUSSRBIALS 
Com. Share 
-——Net Profit—_—, oe 
Company. “1930. 1929. 


International Paper & Power Co.: 


Mar. 31 qr. 670,054 480,423 k.73 k.53 
wane, Bell Lumber Corp.: 
1 qr. aue.oat *27,702 
Ludlum Steel C 
Mar. 31 qr 51943 389,437 1.87 
McCall Corp.: 
Mar. 31 qr. 657,755 603,698 1.13 1.04 


McGraw-Hill Publishing: 
Mar. 31 qr. 534,980 520,023 89 86 


—“/ 9d Mfg. yt a 


Mar 23,374 
Morris & Co. (Philip): 

Yr. Mar. 31 426,433 477,546 1.02 1.15 
Myers & Bro. (F. E.): 

6 mo. Apr.30 638,539 707,675 2.89 3.16 
attenes Pies A) Co.: 

Mar. 965,545 40 3.03 
Sateen Tea: 

Mar. 31 ar 386,606 809,554 54 1.18 
New Jersey Zinc: 

Mar. 31 qr 671,867 2,026,934 85 1.08 
Otis Steel: 

Mar. 31 qr. 634,058 962,331 51 1.19 
Patino M. & E. Consol.: 

Mar. 31 qr. 150,569 928,617 11 67 
Perfect Circle: 

Mar. 31 qr. 162,123 205,232. .99 1.26 
Pittsburgh Tate Coal: 

Mar. 31 qr *216,653 "96,647 
Pure Oil Co.: 

Yr. Mar. 31 6,539,521 11,224,081 1.51 3.05 
Ritter Dental Manufacturing Co.: 

Mar. 31 qr. 139,009 217,174 59 1.08 
Ross Gear & Tool Co.: 

Mar. 31 qr. 89, 245,531 59 1.63 
Scott Paper Co.: 

4 mo. Ap. 336,820 260,939 1.81 1.37 
Selby Shoe Co.: 

Yr. Mar. 31. 455, ~ 1.89 
Shell Pipe Line Cor 

Mar. 31 qr. t3,671, ist” a, 105,628 
Shell Union Oil Co 

Mar. 31 qr.. °%3, 155,008 ha, 458,577 
Truax-Traer Coal Co.: 

Mar. 31 qr. ) Sl rrr 56 
Tuckett Tobacco: . 

Yr. Mar. 634,626 456,791 19.78 12.67 
United Aircraft & Transport: 

Mar. 31 qr 900,391 1,816,160 39 «1.05 
United Chemicals, Inc.: 

Mar. 31 qr. a ts2 Paes 41 
Vulcan Detinn 

Mar. 31 qr. 110445 164,563 2.21 3.79 

1929. 1928. 1929. 1928. 

Electric ‘ee oal € 

Yr. Dec. 31. 7.375 ORS. 719 U7 43 
Ford Motox Fa of Canada 

Yr. Dec. 31 5,232,819 *3,400,651 3.15 
Great Northern: 

Yr. Dec. 31. 25,668,551 gag 10.31 10.11 
— ag Producers C 

Yr. Dec. . $2,916,490 92 9,025 
secamen: Cla & Co.: 

Yr. Dec. 3). 293 = 484 
Standard Oil Co. of N 

Yr. Dec. 31.120,912,794 0,08 4.75 4.43 
Standard Oil Co. of N 

Yr. Dec. 31. 38,750,849 39,645,228 2.23 2.28 


United Cigar Stores Co. of America: 


Yr. Dec. 31. 2,846,630 4,525,609 .32 63 
6 mo.Dec.31 3,098,681 't ne ae 48 -= 
RAILROADS. 

oo gs 
h Burli & Qui oe 

Chicago, Burlin n n 
Mar. 31 qr. rlington oS" 3.39 5.01 
Hudson & Manhattan R. 
4 mo. Ap.30 eee 739383" ‘115 1.63 
New York Centra! 
Mar. 31 qr. SIT 258 14,992,639 1.69 3.23 
Pittsburgh & Lake Erie 
Mar. 31 qr. 1,460,612 1,466,334 1.69 1.70 
Rutland: 
Mar. 31 qr 5,255 49,961 06 55 
UTILITIES. 
1930. 1929. 1930. 1929. 
Hackensack Water Co.: 
Mar. 31 qr. 236,961 113,474 .70 22 


International Hydro-Electric: 
Mar. 31 qr. 1,107,076 
12 mo.Mr.31 2,994,618 


Niagara Hudson Powe 


Mar. 31 qr. 4,789,644 4,783, 117 19 18 
Yr. Mar. 31. 15954,062 ehaee 67 ete 
Pacific Gas & Electric: : F 
Mar. 31 gr. 4,656,713 4,271,556 j.93 31.06 
*Net loss. tBefore Federal taxes. tNot 
available. a On Class A stock. c On Class 
A and B stock. On 3,651,598 shares in 


1930; 2,885,694 in 1929. ’ 
stock. m On 1,492,655 shares in 1930; 1,330,- 


079 in 1929. § Before depletion. 


PUBLIC UTILITY 
EARNINGS 


Western Union 


1930. 1929 
March oper. revenue. - ol, s7p. 000 $13, 346,000 
Net operating income. 880,000 1,488,000 
Three months’ gross. | 32,836,000 34,855,000 
Net operating income. 1,416,000 3,752,000 

Sioux CMy Gas and miostste 





April gross. .... 44,592 
Net earnings .......... 128,320 117,034 
Twelve months’ gross.. 3,364,367 3,088,589 
Net earnings ....... 1,775,348 1,544,656 
Wot (ROOMS 60.2 ocdee- 1,244,107 1, 025,770 
West Virginia Water Service 
Year to Mar. 31 gross.. 040 778,410 
Exp. and general taxes 439,061 028 
Gross income .......... 382,979 358,382 
National pubis Service 

First quarter gross.. 8,183,991 7,668,727 
Net income® .,......... 1,302,136 1,202,357 
Twelve months’ gross... 32,675,020 30,102,7 

Net income* ........... 4,950, 4,188, 
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Seaboard Public Service. 


1 1929 
First Quester gross. 3,602,762 3,289,092 
Net income* .......... 760, 535,688 
aoe months’ gross.. 14,318,366 13,024,047 
Net income® ........... 652, 1,561,293 


Market Street Relive ay 
Year to Apr. 30 gress. 9,571, 9,632,131 
Net earnings* ... ‘ 1,574,573 1,376,084 


Scranton-Spring Brook Water Soeviee. 


Year to Mar. 31 gross.. 5,495, 28,887 
Net earnings* ..... ... 8,721,981 ; 153: 029 
York Rallways. 

First Cy gress. ' 763,816 

Net i 300,980 300, 

| Fy ‘months’ gross. 2,883,040 2,706,151 

Net income* ‘ 950,162 929, 

Key stone Public Service. 

First quarter gross : 399,328 411,318 

Net income* ‘ 179,302 185,613 

Twelve months’ gross . 1,544,932 1,449,205 

Net income® ........... 685,262 657, 869 

Tide Water Power. 

First quarter gross e a 722 368,445 

Net income* ......... 77,491 45,617 
elve months’ gross. 1,542'631 1,453,942 


Net inco 359,354 136,905 
“Michigna Electric Power 
203, 


First quarter gross..... 195,947 
Net income* ...... , 45,245 35,155 
Twelve months’ gross. 833,881 761,954 
Net income’ .. 148,725 163,998 
Ohio Electric Poe 
First quarter gross..... 0,505 276,405 
Net income® .......... 7 202 62,508 
Twelve months’ qpens. 1,094,672 1,046,084 
Net income* : 198,944 215,095 
lewa Public Service. 
April gross ..... 931 330,743 
Net after taxes. 148,880 air 642 
Twelve months’ Bross. 4,387,251 054, 157 
Net after taxes. eacce Se t rity 231 
Net income* ........... 845,465 717,247 
Southwestern Light and Power. 
First quarter gross.... 889,209 854,102 
Net earnin NGS .......... 412,884 369,854 
Net income® ........... 278,230 250,112 
Twelve months’ gross.. 3,363,103 3,025,400 
Net earnings ......... ,508,160 1,268,232 
Net income® .......... 962,641 830,822 
Illinois Water Service. 
Year to Mar. 31 Ss. 643,818 600,503 
Exp. and genete taxes 334,066 315, 206 
Gross income .......... 309,752 285,297 


A Water. 


Year to Mar 469, 
231,627 


31 gross 
Net before Federal tax* 
*Before depreciation. 


RAILROAD EARNINGS 


New York Central Railroad. 


1930. 1929. 
Ry. operating revenues. 128, 204,598 140,592,756 
Net from SEPANG. « "397 34,249) 
9,833,161 





ncollected ry. revs. 60,667 32,977 
> ane jt. fac. rents.. 2,053,797 1,737,034 
SE eet 10,773,729 11,603,173 
Net. operating income... 14,455,668 22,646,195 
Misc. and non-op. inc.. 9,458,765 7,154,512 
Gross income .......... 23,914,433 29,800,708 
| gd fr. gr. inc.. 15,443,176 14,808,068 
Net income ............ 8,471,256 14,992,639 
a and Lake Erie 
Ry. operating revenues 6,884,270 8,060,643 
et from ops bicednnes 1,162,335 1,033,155 
Tax accruals .......... 461,700 469,400 
ncollected ry. re 3 55 
. and jt. fac. rents. *829,414 *1,103,440 
Erb rans ssa se *367,711  *633,984 
Net operating income.. 1,530,047 1,667,140 
isc. and non-op. inc 366,505 238,726 
Gross income .......... 1,896,552 1,905,867 
og em fr. gr. inc. : 1 Spee 439,533 
et income ......... ‘ ,460,612 1,466,334 
*Credit balance. 
Indiana -Harbor Belt 
Ry. operating revs..... 2,788,300 3,093,929 
Net from Speweniene. . . 713,113 934,472 
Tax accruals ........... 150,346 176,498 
collec. yelway revs. 446 2,619 
> ae jt. fac. rents. 55,905 109,987 
\ RE a 206,698 289,105 
Net operating income. . 506,415 645 367 
Misc. and non-op. inc. 39,013 33,636 
Gross income .......... 545,428 679,003 
Deductions fr. gr. inc.. 127,714 129,426 
Net income ..... 417,713 549,576 
_ Hudson & Manhattan 
April gross ............ erie 1,065,969 
et a oe y= i thneene 532,015 
Surplus after charges 313 380 195,655 
four months 8 4,222, 4,210,611 
Net after tax........... 126,558 2,082,722 
Surplus after charges. . 788,09: 739,383 


National Railways of Mexico 
(Figures in Mexican Saran’ ) 


February gross......... 479 
Balance after enpenses 1/546,015 id ey 596 
Two months’ gross..... 18/287 287.664 18,070,595 


lance after Sepenees 3,120;115 sy 895,787 
® City Southern 


Kansa 
(Including Texarkana & Fort Smith.) 
SS 





Net after taxes....._. ae Me aoe 
Four months gros cocce Qa ,008. 
Net after taxes......... ee -_ 1,427,077 1,802,450 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


ARIOUS bonds of municipalities 
and two industrial issues were 
added last week to the list of 
bonds called for redemption in May be- 
fore maturity. The total for the month 
is now $35,348,000, compared with $23,- 


American Security News: 
Bond Redemptions 


669,000 in April and $43,051,100 in May, 
1929, at a corresponding date. 

May bond redemptions are classified 
as follows: 





Industrial ......... : cece es ee» $12,562,000 
CS Pe «+se+++ 17,175,000 
State and municipal ; -seeeee 1,908,000 
eee eee TS 
OS eee paaRsdendaule alee ,000 
PED savuneced daoveunneets 640,000 
Total. erp pomp 
dams County, Col., bonds 7 and of 
“. District 98, dated May 10, Sons 


called for yo on May 10, 1930, at 
office of the County Treasuret, Brighton. 


Adams omy, Col., various of school war- 
rants, call for payment on May 9, 1930. 


Bannock County, Idaho, bonds 1-5, inclu- 
sive, of independent school, issue of 1919, 
called for payment on July 1, 1930, at 
First National Bank, New York. 


Bethlehem Steel Corporation, entire series 
of secured 5 per cent notes, Series ‘‘C,’ 
due 1931, and Series “D,”’ due 1932, 
called for payment at par iat 100%, re- 
spectively, on June 15, 1930, at Guaranty 

rust Company, New York. The Guar- 
anty Trust Company has been authorized 
to urchase Series ‘‘B,'’ due 1930, and 
Series ‘‘C,’’ due 1931, at par and interest, 
pestes “D,"" due 1932, at 100% and in- 
eres 


Carlton Club of Tecate. Ltd., $1,000 6s, due 
ves 1, 1944, called r payment on June 
1930, at Dominion ‘San Toronto. Num- 
os called : $100 denomination, 84 lowest, 
380 highest. 


Central Gas and Electric Company, entire 


issue of per cent notes, due Dec. 1, 
—_ call for payment at 100% on July 
1930, at Central Trust Company of Illi- 


tele Chicago. 
—- & Western Indiana Railroad Com- 


Pasa y, $30,000 of general 6s, due Dec. 1, 
932 — = payment at 105 on June 
1930 Morgan & Co., New York. 


UT, oxuea: $1, denomination, 3313 


lowest, 13955 highest. 


Church of the Ascension of Minneapolis, 
Minn., $15,000 of first 5s, due June 1, 1941- 
1968. called for payment. at 101 on June 1, 

1930, at First Minneapolis Trust Company, 
Minneapolis. Numbers called: Issue due 
June 1, 1941, Dé, 26, M128, M131, 
M132; issue due June i, 1942, M137 lowest, 
M160 highest. 


Colorado Springs, Col., various of improve- 
net bonds, called for payment on June 
, 1930, at office of the City Treasurer. 


Porn Mo., bonds 11-25, inclusive, of 
school 4s, dated June 1, 1916, called for 
payment on June 1, 1930. 


Crowley County, Col., bond 6 of School Dis- 
trict 16 5s, dated June 15, 1915, called for 
payment on June 15, 1930, at First Na- 
ional Bank, Ordway, Col. 


Crowley County, Col., entire issue of School 
District 7 5s, due April 1, 1945, called 
for payment on June 1, 30, at’ United 
States National Company, Denver, Col. 


Davis Laundry and Cleaning Company $42,- 
500 of first 6s, due Dec. 1, 1937 and 1938, 
| for pa ment at 101 on June 1, 1930, 

Union rust Company, Cleveland. 
Wesabers called: Bonds due Dec. 
D15, D16, > M185 lowest, M211 hig hest : 
bonds due Dec. 1, 1938, Di9-22, inclusive, 
and M212-239, inclusive. 


Delta County, Col., $4,000 of school district 
bonds, called for payment on June 1 and 
June 15, 1930, at office of the County 
Treasurer, Delta, Col. 


Bowatng, Mo., $1,000 of electric light 6s, 
5 


Sia i; 1933, called for payment on 
May 1, umbers called: 
—~ BA ‘10 and 


$1,000 de- 

East Bay Water Company, entire issue of 

uniform and refunding ‘““E”’ 5s, due March 

, 1956, called for payment at par on Sept. 

1930. American Trust Company, San 
Francisco, is trustee for this issue. 


East Bay Water Coe te —— issue of 
uniform and refunding ‘‘C’' 6s, due March 
1, 1944, called for payment at 105 on Sept. 
1. 1930. American Trust Company, 
Francisco, is trustee for this issue. 


East Bay Water Compony, entire issue of 
first 54s, due Jan. 1946, called for pay- 
ment at 105 on suly 1, 1930. Wells Fargo 
Bank “and Union Trust Company, San 
Francisco are trustees for this issue. 


East Bay Water Company, entire issue ted 
uniform and refunding “B’” 6s, du 
March 1, 1942. called for payment at 110 
on Sept. 1, 1930. American Trust Com- 
pany, San Francisco, is trustee for this 
ssue. 


Eastern Gas and Electric Securities Cor- 
poration, entire issue of collateral ‘‘A’’ 6s, 
due Feb. 1, 1947, called for payment at 
105 on March 1, 1930, at Merchants Na- 
tional Bank, New Haven, Conn. 


El) Paso, Texas, numbers 259-268, inclusive, 
of special paving improvement certifi- 
cates, series of 1923, called for payment 
on June 1, 1930, at office of the City 
Treasurer. 


French National Mail Steamship Lines 
(Services Contractuels des Messageries 
Maritimes). $118,000 of external A due 
Dec. called for payment at par on 
gene 1, 1930, at Dillon, Read & Co., New 

Yor west and highest 

aad: D19, D785; M109, M9578. 


Galveston County, Texas, bonds 31-360, in- 
clusive, of s ial road, dated Feb. 15, 
1910, called for payment on June 10, 1930, 
at office of County Treasurer, Galveston, 
or National City Bank, New York. 


Grawn (Carl B.) & Sprague (Glen) (‘‘Chi- 
cago Boulevard Property’’), entire issue 
of first 6s, due Nov. 15, 1930-1937, called 
for payment at 101 on May 15, 1930, at 
eae and Security Trust Company, 

etro’ 

Set. Mo., $100,000 of waterworks 5s, 
due May 1, 1944, called for payment at 

ron May 1, 1930. Numbers called: $1,000 
cnominat on, 101-200, inclusive. 


Home Telephone Company of Covin 
Cal., entire issue of general and refunding 
thirty- year 6s, due July 1, 1943, called for 
pete at 105 on June 1, 1930, at Title 

surance and Trust Com mpeny. Los An- 
"'s Cal. Bonds presented prior to June 
1930, will be taken up on a 4% per cent 
discount basis, plus the premium and 
accrued interest to date of such purchase. 


ome Telephone Pomeeny Covina, 

entire issue of genera ok refunding 
b ‘due Sept. 1, 1953, called for payment 
at par on Sept. 1, 1930. First National 


Bank, Covina, Cal., is trustee for this 


issue. 


Huerfano County, Col., various of school 
district bonds, called for payment at of- 
fice of County Treasurer. 


Illinois renars and Printing Company, 
entire issue of 6 per cent notes, due Nov. 
1, 1930-1932, called for payment at 101% 
on May 1, 1930, at Foreman-State Tru 

and Savings Bank, Chicago. 


Jamesport, Mo., $4,000 of electric transmis- 
sion 6 pee cent bonds, called for payment 


on June 1, 1930, at First National ank, 
Chicago. Numbers called : $500 denomina- 
tion, 40, inclusive. 


Holders will yeouve 
par, plus accrued interest to Dec. 1, 1930. 


La Veta, Col. ponte 19 and 20 of Sanitary 
‘Sewer ‘District 1, called for payment on 
Aug. 1, 1930. 


Lafayette Hotel Com $10,600 of first 
Ss, due Dec. 15, 1947, called for payment 
at 101 on June 15, 1930, “at Guaran a 
Company, New York. Lowest ona “ot F 
numbers eames: C5, C492; ; 

upons due a. os, 1930. 
should be collected in the usual manner. 


Las Animas County, Col., various of school 
En’ Sones, called for payment on ae 4 
5 and June 1, 1930, at First National Ban 
‘or, County Treasurer's office, Trinidad, 
‘ol. 


Latah and Nez Perce a rete 
7 of School District 24 5%4s, dated June 1, 
1912, called for payment on — 1, 1930, 
o office of County Treasurer, Moscow, 

aho 


Lehigh Nevigaiies Electric Company $18,- 
000 of thirty-year “‘A’”’ =. and ‘‘B’”’ 
5s, due uly 1, 1945, called for ment at 
107% and par, respectively, on y 1, 1930, 
at Pennsylvania Company for Insurances 
on Lives and Granti nnuities, Phila- 


idaho. bond 


oy hia. Numbers called: Series ‘‘A,” 

denomination, 166 lowest, 2352 high- 
a Series ‘‘B,”’ $1,000 denomination, 372 
and 752. 


Lewis County, Washington, bonds 44-46, in- 
clusive, of School istrict 18 5s, dated 
May 1, 1914, called for peyment on May 
1, 1930, at National City Bank, New York. 


Lincoln County, Col., various of warrants, 
called for payment. 


Lincoln County, Wash., 
cent school warrants, called for pa 
on April 23, 1930, at office of the 
Treasurer, Davenport. 


Loveland, Col., various of school Horzict 
bonds, Called for payment on June 1, oe 


Madison County, Idaho, bonds 1 and 2 
School District 12 6s, dated June 1, ios, 
called for payment on June 1, 1930, at 
Rexburg State Bank, Rexburg, Idaho. 


Maywood (Village of), IL, Mey ye of spe- 
cial assessmen bonds, called for payment 
on June 6, 1930, at office of the Villa fe 
Treasurer, at — Hall, Maywood, 


various of 6 per 
ment 
ounty 


Miller County, 2,500 of school a 
dated April 1 19a criiea for payment on 
April 11, 1930. Numbers called: $500 de- 


nomination, 19-23, inclusive. 


maoonet Athletic Association, entire - 2% 
of third mortgage income 5s, due April 1 
we wr} for payment at par on April 

1930, at Missis sippi Valley Merchants 
State Trust Company, St. Louis, Mo. 


Mobile Register, Inc. (The) (Now Mobile 
Register and News Item Co., Inc.), entire 
issue of 6s, due to 1945, called for pay- 
ment at 102 on June 1, 1930 , at First Na- 
tional Bank, Mobile, Ala. 


Montezuma County, Col., $2,700 of school 
district bonds, ca led for payment on May 
15 and June 15, 1930, at office of the 
County Treasurer and First National 
Bank of Mancos, respectively. 


Montrose County, Col., $1,000 of school dis- 
trict bonds, called for payment on June 
10, 1930, at office of the County Treasur- 
er, Montrose, 1. 


Ocean City, N. J., bonds 3-15. 
improvement, Series 12, called 
ment on May 15, 1930, at p City 

and Trust Company, Ocean City. 

a East itty -cossnd Street Apartment 

ullding, bonds 90-439, inclusive, of first 
. due Jan. 15, 1931-1985, called for pay- 


ove. of 
¥ Title 


ment at 102% on July 15, 1930, at S. W. 
Straus & Co., New York and Chicago. 


Portland, Ore., various of improvement 
bonds, called for payment on June 1, 1930. 


Princeton pighs. Heat and Power Company 
$10,000 of first and refunding 5s, due Feb. 
1939, called for payment at 105 on Aug. 
r 1930, at the Equitable Trust Company, 
New York. Lowest and nighest 5 numbers 
called: $100 denomination, 250, ; $ 
denomination, 5, 172. 


Pueblo, Col., bonds 11-15, inclusive, of Park 
Refunding District 1 5s, due June 1, 1938, 
called for egy on June 1, 1930. 


Raton, N. $7,000 of Paving District 10 
6s, dated | 3. 1, 1923, called for payment 
on June 1, 1936, at office~of the City 
Treasurer. Numbers called: $500 denom- 
ination, 175-188, inclusive. a 


Redondo Home Telephone Company, entire 
issue of first 6s, due Sept. 1, 1946, called 
for payment at 105 on Sept. 1, 1930. Citi- 
zens National Bank and Trust Company, 
Los Angeles, is trustee for this issue. 


Rock Springs, Wyo., bonds 69-73 of sewer 
= “yy 6s, dated March 1, 1926, 
ed for pa payment on May 7, 1930, at of- 

fice of the City Treasurer. 


Rupert, Idaho, various of Rupert highway 
district bonds, called for payment on July 
1, 1930. Numbers called: All bonds 2 to 
and including bond Any of the 

drawn bonds presented prior to July 

1, 1930, will receive principal and interest 

to redemption date. 


Santa Monica Bay Tele mgmene Campeny, en- 
tire issue of first and refunding 6s, due 
Sept. 1, 1944, called for payment at 105 
on Sept. 1, 1930. Citizens National Trust 
and Savings Bank, Los Angeles, is trus- 
tee for this issue. 


Seattle, Wash., various of local improve- 
ment bonds, called for payment on vari- 
ous dates between May 7 to May 27, 1930, 
inclusive, at office of the City Treasurer. 


Shannon County, Mo., $1,500 of School Dis- 
trict 10 6s, dated May 1, 1915, called for 
payment. Numbers called: $500 denomi- 
nation, 1-3, inclusive. 


ey Springs, Cel.. bond 10 of Sani- 
Sewer District 2, dated Aug. 1915, 
= for payment on Feb. 1, 1980. at 

k of Steamboat Springs, Col. 


Fh Wash., bonds 17-27, inclusive, of 
Local Improvement District 1249, called 
for payment on April 26, 1930, at office of 
the City Treasurer. 


Wallowa County, Ore., bonds 2-6, inclusive, 
of School District 32 6s, dated Nov. 1, 1914, 
called for payment on May 1, 1930, at of- 
| aad of the County Treasurer, Enterprise, 

re 


Weld County, Col., various of bonds and 
warrants, called for payment on May 28, 
1930, at office of the County Treasurer, 
Greeley, Col. 


Wellsburg, W, Va., various of trunk sewer 
bonds, ated Nov. 12, 1916, called for pay- 
ment on May 2, 1930, at Wellsburg Bank- 
ing and Trust Company, Wellsburg, W. 
Va. Numbers called: 63-72, 
86, inclusive. 


Western Clock Company, entire maturity of 
per cent debenture, Series du 
June 15, —, called for payment at 102 
on June 15, 1930, at Continental Illinois 

Bank and Trust Company, Chicago. 

Wolf Point; Mont., entire issue of water 6s, 
due April 1, 1940, called for payment on 
May 24, 1930, at Heath, Schlessman & Co. 
Detroit, Col. 

Yuma County, Col., bonds 1 and 2 of School 
District 23, called for payment. 


inclusive, 83- 











BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, May 20, 1930 


REDEMPTIONS 
American Linseed Company, 6% Coupon 
Notes, dated June 15, 1925. May 14, Page 45 
Baltimore Tube Company, 3-year 6% S. F. 
G. B., due =! 1, 1931. May 15, Page 47 
Bethlehem Steel Corporation, 5% Gold Notes, 
Beries C, due 1931, Series D, due 1932. 
May 19, Page 43 
City of Porto Alegre, 40-year S. F. G.  * 
External Loan of 1921. May 15, Page 47 
Buffalo & Susquehanna Iron i ist 
Mtge. 5% Gold Bonds, dated July 1902. 
May 19. ‘Page 43 
7 a |} eB Co., 6% 30- 
8. F. B., due way 1, 1941. 
May 20, Page 49 
vernment of Porto Rico, 6% Loan of 1922 
bettstn 1932), dated July 1, 1922. 
May 15, Page 47 
Houston Oil Co. of Texas,  ~ G. N., due 
June 1, 19: May 14, Page 45 
Other insertion, May 19, Page 43 
Kingdom of me oy 30-year 7% Gold Bonds, 
due June 1, 1955. May 15, Page 47 
Kingdom of Belgium, 25-year Gold Loan, 
Te% Sinking Fund, due June 1, 1945. 
May 19, Page 43 
Memphis Natural Gas Co., ist Mtge. 6% 
Ss. F. G. B., due August 1, na 
May 19, Page 43 
Province of Upper Austria, 7% 8S. F. G. B., 
due June 1, 1945. May 15, Page . 
Siemens & Halske A. G., 10-year 7% 8. 
G. B., due January 1, 1935. May 19, Page is 


Clippings of advertisements Usted above 
mailed, without charge, if requested 
within 30 days. 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 


CORDING to a state- 
ment by L. W. Bald- 
win, president of the 
Missouri Pacific, O. 
P. and M. J. Van 
Sweringen of Cleve- 
land, who last week 
took formal control of 
pet&y the Missouri Pacific 
Railroad system, are prepared to extend 
it to the Pacific Coast by acquisition of 
the Denver & Rio Grande Western and 
the Western Pacific. Acquisition of the 
two Western roads would recreate the 
system assembled thirty years ago by 
George Gould, which later fell apart. 

Traveling eastward by train, Mr. Bald- 
win telegraphed to the St. Louis offices 
of the Missouri Pacific a statement of 
his approval of acquisition of the two 
Western roads. He was retained as head 
of the Missouri Pacific when the Van 
Sweringens took control, and for this 
reason it was accepted in railroad circles 
that his views represented theirs. 

Mr. Baldwin’s statement said: 

“The Interstate Commerce Commis- 
sion, in its final plan last December, 
allotted the Denver & Rio Grande 
Western and the Western Pacific to the 
Missouri Pacific group, system 18. I am 
personally of the opinion this is in the 
public interest.” 

To acquire the two Western lines, the 
Van Sweringens would have to negotiate 
with Arthur Curtiss James, who con- 
trols the Western Pacific. The Western 
Pacific and the Missouri Pacific jointly 
control the Denver & Rio Grande West- 
ern. The Missouri Pacific under the old 
management applied to the Interstate 
Commerce Commission for approval of 
its purchase of the Denver & Bait Lake 
Railroad, which would give it rights 
through the Moffat tunnel. 

Acquisition of the Rio Grande Western 
and the Western Pacific would give the 
Van Sweringens a link connecting their 
Eastern system to the Pacific through St. 
Louis instead of through Chicago, where 
Eastern and Western systems now meet. 
Recently the Van Sweringens boyght the 
Chicago & Eastern Illinois, which gave 
them a direct connection between Chicago 
and St. Louis. Formation of a new sys- 
tem through St. Louis would be another 
in a series of novel moves by the Van 
Sweringens which have startled the rail- 
road world in recent years. 








Aviation Corporation of California 


Stockholders of the Aviation Corpora- 
tion of California have been called to a 
special meeting to be held June 3, at 
which a proposal to dissolve the corpora- 
tion will be voted upon. On May 5 they 
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accepted the offer of North American 
Aviation, Inc., to exchange 100,000 shares 
of its capital stock for all the property, 
assets and -will of Aviation Corpo- 
ration of California. The exchange is to 
be made on a share for share basis. 


California-Oregon Power Corporation 


Net operating earnings of $2,033,030 
for the year ended last Dec. 31 are re- 
ported by the California Oregon Power 
Company in its annual statement to 
stockholders. The net is after anagem | 
and maintenance expenses and taxes, an 
compares with $2,207,468 for 1928. Gross 
earnings were $3, 387, 415, as compared 
with $3,384,861, while net earnings, in- 
cluding other income, totaled $2,048,830, 
as compared with $2,239,652. The report 
states that a decrease in both gross and 
net earnings of the electric department 
was due largely to exceptionally low 


last year. The sale of electric energy 
under wholesale contracts, which usually 
accounts for a considerable proportion 
of the gross earnings, decreased $192,276, 
or 14.57 per cent. Increased taxes and 
the cost of purchasing power were the 
cause of the decline in net earnings. 
Revenue from retail electric business 
within the company’s own territory in- 
creased $170, 092, or 9.18 per cent, and 
gross earnings of the water departments 
increased $24,738, or 11.61 per cent. 


Lyons Magnus, Inc. 


The annual report of Lyons Magnus, 
Inc., a San Francisco Stock Exchange 
listing, for the fiscal year ended March 
31, 1930, shows net profits. of $137,487, 
equivalent to $2.29 ‘per share on the 
60,000 shares of outstanding A stock. 
Gross revenue was $544,243, of which 
administrative and operating expenses 





water conditions which were experienced absorbed $389,943, leaving operating 
Week Ended Saturday, May 17, 1930 
San Francisco Los Angeles 
STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKS STOCKS. 
Sales. ' High. Low. Last. Sales High. Low. Last 
10 Saaietiante P Nat Bk.205 205 205 100 Barnsdall Oil, A......... 27 27 27 
2,460 Assoc Insur nd, Inc. 6% 6 6% 800 Bolsa Chica Oil, A...... 10 * HH 

820 Atlas Im Diesel Engine,A A 4 27 500 Byron Jackson Co....... 15% 15 155% 

400 Borden Co ee 50 California Bank........ -115 115 115 

1,251 Byron Jackson ... 33 Central Investment Co... 98 98 98 
5 Calaveras Cement 7% Pf. 100 Citizens Nat Bank....... 110% 110% 110% 

750 California Copper 100 Commercial Disc....... 20 20 20 
652 California Packing 2,800 Claude Neon Elec Prod.. 40% 385% 38% 


120 Douglas Aircraft : 
195 Eldorado Oil Works. 
270 Emporium Capwell 
210 Fageol Motors 
2,223 Fireman's Fund ‘Insur. 
420 Food Machinery .... 


— 


12] 
£ 
r 
3 
S = “5S ac 4 
geE euLeenase gues 





5,583 Fireman’s Fund Ins rts.. 40c  30c 
365 Foster & Kleiser.. ™ ™ 
300 Galland Merc Laundry. .. | Wie 28 28 
320 Genera! Paint, B. 8 4 Th 
739 Gold State Milk Products. 24 
160 Great West Pwr 7% #.. -10 105 = 1105 
1 Do 6% pf, A. 1 101% 10: 
110 Hawaiian P Gomi ‘& Sugar. 48 4 
200 Home 4d & Marine Ins. 39% 39% 39 
760 Dor rigpte pees ‘ 15e = 15e 
675 Lyons agnus Masxecdwas 12% 10 12% 
100 Honolulu Oil ............ 40 40 40 

5,020 me new .... —s 38 39% 
210 Hunt Bros Packing, ih 22% 22% 

a Tilinola. Paci fic_Glass, An. ~ 25. 


895 Kolster Radio .. 
275 sy Un Bakeries, A 25 
DoB. 22 


Jantzen Knitting Mille. 4 E 
355 Oo - 
760 Lesile-Cal Sal t 


BB ots 


. 23% 22 
30 L A Gas e Elec 6% ‘pf. -107 «107 86107 
2,000 Magnav 5 4 4 
188 MarchantCalculatingMach 1 1 1 
100 ee | St Ry prior pf... 21 21 21 
111 Natom 27 27 
25 North Amer Investment. ‘105 105 «=—:105 
49 Do 5%% pf.. ‘ 91 91 91 
860 North Tener Oil. . 16% 16 16 
216 Oliver oe Filters, ‘A. 28 28 28 
309 26 25% 26 
689 Occidental” Insurance rts.. 10c 10¢ 10c 
1,172 Pacific Finance e rt 
14,699 Pacific “— & Electric... 7 6 69 
3,273 Do | ‘ 27 27 
2,338 Pacific Lighting SE 96 so 
200 Do $6 div pf...........102! et 102 
5,499 Pacific Pub Bere, Becta 31 31 
365 Pacific Tel & we. ...143° 142 142 
1 Do z . sig ‘ 126 125 126 
1,761 Paraffine ‘Cos 72 72 72 
411 Phillips Petroleum rights. 1 14 14 
160 Rainier Pulp & Paper, A. 2a 
2,902 Richfield Gf Cal.....6 23: 23 23 
| eS % F ere 21% 21% 
273 Roos a peace 22 22 22 
20 91% 


ee : 91 
558 J it te Pwr 7% pr pt. a7 115 si 
36 Chiesinger & Sons pf. 60 
2,813 Shell Union Oil 
= Sherman, C&Co 7% pr pf 45 45 
26 Sierra Pacific Elec 0% pf 91% 91. 91 
313 South Pac Golden Gate, v" 16 16 16 
Spring Valley Water 15 15 15 
23, +4 Standard Oil of Cal. EL 
800 Standard Oil of N Y.. 
3,230 —* eeergnereed Oil. 3 
f 


Bg 


325 Dop 
62,649 Transam ove - 44% 42 44 
1,638 Union ON Associates: ao 44% 44 
2,985 Union Oil of Cal. 4 45 4 


70 Union Sugar 7% p 22 

30 Wells Fargo Bk Rf Un Tr. 320 320 320 
300 West Am Finance 8% pf. 
360 West Coast Bancorp, A.. 1 1 
295 West Pipe & Steel of Cal. 24%, 24 


CURB EXCHA NGE. 


STOCKS. 

Sales. High. Low. Last. 
400 Alameda Sugar Co...... 10 .08 .08 
100 Albers Bros mille aa pf. 90 90 90 
20 Amer = & Tel Co...... 247 oe Ot 

4,300 DO FOB ..ccccccccsccves 

5,541 Amer Toll Bridge (Del). AT 52 
475 Anglo National yg A. 33 34 34 
697 Ark Nat Gas Corp, oe 12: 

1,180 Aviation Corp Cpe) oneee 7 
155 Bank of America N A .135 130 135 
120 Cal Maat TE, B. cccccccss 8 8 8 
BD DD cccovcccoccsecces 4.75 4.75 4.75 
200 Cal Pac Trading oe.. -1.55 1.50 1.50 
on = = Service Ins Co. -: Bay 60 60 

6, ties Service .......... 35% 36% 

2,276 DO FOB .ncccvcsccecece 1.25 1.00 1.10 

1,587 Claude Neon Lights..... 14% 4% 14% 
14 Cid Neon Elec Dei). 41 41 41 


Continued on Page 1140 





4,700 Douglas Aircraft, Inc. - 21% 19 21 
700 Emsco Derrick & Equip.. 17% 17 17 


127 Globe G & M........... 5: 25% 253 
60 Goodyear T & R pf...... 95: 95 95 
31 Goodyear Textile pf...... 96 964%, 963 
1,080 Home Service 8% pf...... 23% 23 236 
500 International Re-Ins... 45 45% 45 
158 L A Gas & Elec pf......106% 106% 106% 
1,000 L A Investment Co...... 17 17 17 


100 Macmillan Petroleum Co. 26 26 26 
100 Monolith Prtland Cem pf. 6 6 6 
50 Mortgage Guarantee Co. .174 7 174 





100 Pac Amer Fire Ins Co... 53 53 
100 Pac Clay Products....... 28 28 28 
3,900 Pac Finance Corp...... 40 38 38 
Be BO PE Becccccvvccece 11% il 11 
_ oe OS 8 See easaanee 9 9 9 
500 Pac Gas & Elec......... 70 69% 69% 
800 Pac Lighting........... 101 99 9946 
50 Pac Mutual Life Ins Co. 88% 88% 88% 
200 Pac Natl Co........... 5 5 5 
3,100 Pac Mutual Life Ins rts. 3.80 3.70 3.75 
500 Pac Public Serv, A...... 32% 32 32% 
1,200 Pac Western Oi] Co...... 18 17 17% 
1,100 Pickwick Corp........... o% 6% 65, 
3,300 Rooweue Petroleum...... 3.0; 2.85 3.00 
2,500 Richfield Oil............. 23 23% oA 
Se | ic car gessdecceseons 21 21 1 
6,600 Rio. cranks Oil Co....... 22% 21% 21% 
116 San Joaq L&P 7% pr pf.117 116 117 
Se Gee Be Beasccccccese 03 103 103 
10 Seabd Natl Bank...... 6% 46% 46% 
1,100 Sec-First Natl Bank.....113% 111% 112% 
300 Shell Union Oil.......... 21% 21% 21% 
8.700 80, Calif Edison. ' 67% «65 OBE 
ae MO QE Mssscccscoses 68 68 
1,000 Do 7% oe DesCeeeee 30 29 30 
3,000 _ % ra POPCETTE Tee . 26 2 2 
2,300 54% +s 24% 24 244, 
177 so Cali By 6% pf. vyrre 26% 26 26 
44 So Counties Gas 6% pf..100 100 00 
19,700 Stand Oil of Calif...... 72% 68% 70% 
1,000 Taylor Milling Co........ 30 2816 
28,300 Transamerica Corp...... 44% 41% 44% 
155 Do scrip, new......... 45 42 45 
8 Do scrip, old......... 1.10 1.10 1.10 
1,500 Union Oil Assoc......... 45% 44% 45 
3,000 Union Oi] of Calif....... 46 45 455% 
500 Western Air Expre . 39% 38 39 
100 Western Contl Utilities. 23% 23% # 23% 
BONDS. 
$15,000 L A Gas & Elec 5s,’61..101 101 101 
1,000 Pac Elec Ry ist m 5s "42 93 93 934 
11,000 Pac Gas & Elec + saad 96 964% 96% 
44,000 Richfield Oi] 68,'44...... 96 96 
5,000 alif Edison be, "61. 102% 102% 
ee 2 Gy Eilvcssecses ss cane 02 102% 
“5,000 So Counties Gas 4%s,’68. 921, 92 92% 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last 
6,000 American Royalty Co.... .25 25 25 
2 800 Arkansas Nat Gas, A 13% 12% 12% 
240 Banca d'Italia .......... 4.7 4.75 4.75 
2? Sarre . 9 Ohm 95% 
1,800 Bandini Pete ............ 3.1 3.00 3.00 
12,500 Big Jim Mines........... -15 13% .15 
30 Bolsa Chica Oil, B...... 8% & 814 
400 Chapman Ice Cream..... 26 26 2616 
2,500 Cities Service ........... 37% 3 3644 
Dee SE GOED iv ccsccccccceve 8%, 8 8 
BU a teass.s 00s 19 1 19 
70 Continental] Credit ...... 12 12 12 
2,000 Cord Corporation ....... 11 10% 10 
62 Crystalite Products....... 22 201 20% 
3,942 Detroit Aircraft ...... eo an 64 7 
125 District Bond ........... 27 28 
5 a 2. are 25 4.25 4.25 
El Prod of Wash...... 1 16 16 
Pree 1. 50 1.55 
100 First Sec units........... 1.10 1.10 1.10 
9,900 Fokker Aircraft $65060068 2 24 
900 Fox Theatres, A......... 14 13 13 
20 Globe Grain & Mill 7% pf 2 24 24 
250 Gladding McBean ....... 52 52 52 
15,500 Hammon Copper ........ 1.7 1.65 1.70 
owen d Devtevenent nae éon -85 -80 80 
1,100 L t Trad 
Italo Oe re -55 -55 
700 re eee .50 . 
1,631 Kemper Radio .... -00 1.00 
7,900 Kinner Motors .... a i 00 02 
‘ 4 sesmees Aires ~ raft . 50 4.50 
, way Northern Oil.... .05 ‘ 05: 
1,700 Mount Diable Oil........ 1" So” i te 
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profit of $154,309 before deduction of 
non-operating losses and interest totalin 

$5,222 and reserve of $11,599 for Federa 
tax. The company is a merger of Lyons 
California Glace Fruits Company and 
Magnus Fruit Products Company. 


Pacific Gas and Electric Company 


The annual report of the Pacific Gas 
and Electric Company and wholly owned 
subsidiaries, Mount Shasta Power Cor- 
poration and Sierra and San Francisco 
Power Company shows for 1929 total net 
income of $33,573,104, an increase of 
$3,544,230 over 1928. Gross operating 
revenue increased $2,990,996 to $64,440,- 
588. Net earnings from operations, after 
deductions for operating and administra- 
tive expenses, insurance, taxes and other 
reserves, were $33,192,798, an increase of 
$3,502,411. Dividends on preferred stock 
increased $238,935 to $4,840,565 and divi- 
dends on common stock were $6,191,892, 
an increase of $641,318 over the previous 
year, leaving a balance, after bond in- 
terest and depreciation, of $4,708,029, as 
compared with $3,250,135 at the close of 
1928. The company on Dec. 31 has 61,- 
131 shareholders, of whom 37,116 held 
preferred stock and 24,015 common. Cali- 
fornia stockholders numbered 49,159, or 
80.4 per cent. Net working assets on 
Dec. 31 were $33,570,107, an increase of 
$12,946,103. Current assets were $35,- 
697,148 and current liabilities, $15,101,- 
558. 


Standard Oil of California 


or refusal of independent op- 
erators at Santa Fe Springs to agree on 
an oil conservation program now in effect 
at all other California producing fields, 
Standard Oil of California on May 16 
announced radical reductions in prices of 
light crude oil at Santa Fe Springs. The 
company in announcing its action ex-~ 
plained: “The company is maintaining 
its established policy of currently offer- 
ing producers such prices for crude oils 
as conditions warrant. The present con- 
ditions at Santa Fe Springs field do not 
justify a price which will encourage over- 
production.” 





Western Pipe and Steel Company of 
California 


The Western Pipe and Steel Company 
of California, in a statement of earnings 
for the first quarter of 1930, gives net 
for the three months at $146,445. Total 
sales aggregated $1,993,137, and unfilled 
orders on hand at the end of the quarter 
were in excess of $2,200,000. Manufac- 
turing costs and general administrative 
expenses amounted to $1,765,411, leaving 
net income of $227,726 before deducting 
$81,280 charged off to depreciation. The 
statement does not include operations of 
Western Pipe and Steel Company of IIli- 
nois, a recent acquisition. 
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HE United Corpora- 

tion’s offer for a 25 
per cent block of com- 
mon stock in the Co- 
lumbia Gas and Elec- 
tric Corporation, add- 
ing a large natural 
gas system to the 
predominantly electric 
power and light group with which it al- 
ready is affiliated, is viewed in utility 
circles as important, chiefly from the 
standpoint of the concentration of exist- 
ing and potential supplies of gas and 
electricity in the Eastern United States. 

The power resources of this group 
draw upon the watersheds of the Ap- 

lachians and generate electric current 
— the waters of .the Susquehanna, 
Hudson, Niagara and other rivers. If a 
means is found to solve the problem, the 
group will be ready to tap and distribute 
the many hundreds of thousands of 
horsepower available in the St. Law- 
rence River. 

In addition to the great water power 
available, there are clusters of steam 
stations within the areas of large popula- 
tion and of industrial concentration. The 
interconnection of the steam and water 

ower plants, in what is called the 

astern Superpower System, when fully 
completed will permit an economical use 
of the various facilities in a manner that 
will take advantage of seasonal high and 
low water. 

Extensive gas manufacturing plants, 
in which the by-product coke oven is 
playing an increasingly greater role, 
have already commenced to build pipe 
lines to transport the product at a dis- 
tance. . Now the great Columbia network 
is ready to bring natural gas from the 
vast reservoirs of Pennsylvania, Ohio 
and West Virginia to the principal cities 
on the Eastern seaboard, where it will be 
mixed with manufactured gas to produce 
a fuel particularly suitable for the use of 
la industrial plants. 

rom the financial standpoint, com- 

nies with assets of $5,123,000,000 are 

ing brought into association under the 
aegis of the United Corporation in a 
manner intended to give the manage- 
ments of the separate corporations a 
high degree of independence. While the 
United Corporation’s holdings are limited 
to minorities in every case, they are suf- 
ficient to discourage attempts of other 
groups to control or dominate the prop- 
erties, and will insure the carrying out 
of the physical expansion in its proper 
relation to the needs of the Kast as a 
whole. 

The United Corporation itself is con- 
trolled jointly by the Morgan and Bon- 
bright interests, and relies upon the two 
banking institutions for its policies and 
opportunities. American Superpower, a 
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Bonbright holding company, is the larg- 
est holder of United stock, owning 892,- 
598 common and 323,122 preference 
shares. The Morgan and Drexel firms 
and their clients together own 569,103 
shares. Thorne, Loomis & Co., a private 
holding company which takes its name 
from the president and vice president of 
Bonbright & Co., Inc., owns 178,650 
shares, while the Electric Bond and 
Share Company owns 249,415 shares. 

Until Philip G. Gossler, president of 
Columbia Gas and Electric, becomes the 
sixth member of the United Corporation 
board, guidance of the latter will be 
vested in Landon K. Thorne and Alfred 
L. Loomis of the Bonbright firm and 
Thomas S. Gates and George Whitney, 
Morgan partners. George H. Howard, 
president of the company, is the fifth 
director. These five men have developed 
the company and shaped its course, in its 
brief sixteen months of existence, until 
it has become the principal utility hold- 
ing organization in the East. 


Assets P.C. of 

Company Dec. 31, "29. Votes.* 
Public Service of N. J $635 000,000 47 
Columbia Gas & Elec 671,000,000 28 
United Gas Improvement 802,000,000 27 
Comm Southern 1,086,000,000 21 
Niagara Hudson Power 757,000,000 15 
Cons. Gas of New York... .1,172,000,000 5 


*Partly estimated, as American Super- 
gowes and certain other holdings are not 
nown 


The Consolidated Gas Company of 
New York is included in the group be- 
cause of the rapprochment of the Na- 
tional City group, which has been af- 
filiated with the company for years, and 
the Niagara Hudson Power Corporation, 
in which Carlisle, Schoellkopf and Mel- 
lon interests are partners of the Mor- 
gan-Bonbright group. It is expected 
that active discussions for the merger 
of Consolidated Gas and Niagara Hud- 
son will be engaged in this year. 

There still remain sections of the vari- 
ous Eastern States in which the Morgan- 
Bonbright group does not operate. The 
Electric Bond and Share system, which 
is fairly close to the United Corporation 
through banking affiliations and minor 
participations in the same companies, 
has large holdings in the Eastern 
States, as have other non-related utility 
systems. 


American Locomotive Company 


Directors of the American Locomotive 
Company have reduced the annual divi- 
dend rate on common stock from $8 to 


$4 by ordering a quarterly disburse- 
ment of $1 instead of the $2 payment 
usually voted. The $1 dividend will be 
paid June 30 to stockholders of record 
June 13. 

The stock has been on an $8 basis 
since 1925, although the company during 
that riod has had to draw heavily 
upon its surplus to make up the differ- 
ence between the common dividend re- 
quirements and the balance available for 
that stock after the payment of pre- 
ferred dividends. In 1926 the balance 
for common was $7.45 a share, in 1927 
it was $4.80, in 1928 it was $1.92 and 
in 1929 it was $5.40. In the seven years 
from 1922 to 1928, inclusive, the com- 
pany paid in dividends a net excess of 
$16,123,000 above earnings available 
therefor. 

The financial condition of the com- 
pany is still strong, however, the bal- 
ance sheet as of Dec. 31 having shown 
current assets of $38,771,200, including 
$11,953,800 cash and miscellaneous mar- 
ketable securities, $4,987,400 of railway 
equipment trust notes and $2,162,300 of 
Canadian war loan bonds and other se: 
curities. Current liabilities were $4,495,- 
100 and net working capital $34,276,- 
100. 

The reduction in the dividend rate was 
expected, so the announcement had little 
effect on the market. William H. Wood- 
in, chairman, said at the annual meet- 
ing of stockholders in April that the 
company could not continue indefinitely 
to draw upon surplus to maintain the 
common dividend of $8 a year. 

“This, of course, cannot go on for- 
ever,” he said. “We have the financial 
standing of the company and the pre- 
ferred stockholders to consider.’’ The 
regular quarterly dividend of $1.75 on 
= preferred stock was declared yester- 
ay. 

Scott Paper Company 

The Scott Paper Company reports for 
the four months ended April 30 net 
profit of $336,820 after charges and Fed- 
eral taxes, equivalent after preferred 
dividend requirements to earnings of 
$1.81 a share on the common stock. In 
the first four months of 1929 net profit 
was $260,939, equivalent to $1.37 a share 
on the common stock. 


Western Pennsylvania Bancorporation 

Formation of a holding corporation 
designed ultimately to represent hold- 
ings of a billion dollars, to bring fifty 





Week Ended Saturday, May 17, 1930 


Philadelphia 


STOCKS. 
Sales. High. Low. Last. 
1,647 Almar Stores se 4 3% 3% 
800 American Stores 49 48 49 


39,200 American Superpower ... 35% 33% 34 


1,300 Bankers Secur Corp pf.. 46 44 4 
720 Bell Tel of Pa pf 117 11 116 
4,709 Budd Wheel Co 14 1 
400 Central Airport . 5 5) 
$90 Camden Fire Ins 26 25 26 
150 Commonwealth Cas Ins.. 23 23 23 
59,900 Com’wealth & Southern. 18 17 17% 
2,10 FE G Budd ; 12% 11% 12 
11) Do pf . 6 63: 63 
2,80 Exide Securities . 16 1 1 
1,900 Fire Association 39 38 38 
1,900 Guar Tr Rets for Fd Co 19 18% 18% 
2,900 Ins Co of No America... 78 77 78 
4,700 Lake Superior Corp 121g 11 11 
2,000 Lehigh Navigation 45 43 43 


300 Mitten BSC : at 17 17 
2,715 Do pf .. 17 17 17 
21,600 Niagara Hudson Pow 22% + 21 21% 
Cent Lt & Power pf. 79 7 79 
Railroad... 79% 77, 78% 
142 Phila Dairy Prod pf . 93 92 93 


20 Pa 
16,200 Pennsylvania 


2,300 Phila Elec Pow 8% pf.. 33% 32% 33 
1,400 Phila Inquirer pf 50 49 50 
2,265 Pulle Rapid Transit pf. 35 32: 33% 
4,600 Phila Traction .. ooo 41 42 
26,400 P’road Corp vt c. 14 13 13% 
600 Shreyeport Pipe Line 11 11 11% 
4,100 Standard Brands 23) 22% 
43,200 Shaffer Stores 2 24 
4,500 Tonopah Mining 1 My % 
5,500 Tonopah Belmont 
107.400 U G I, new 4 45h 
1,625 Do new pf 101 101 101 
1,000 Union Traction - 3% 30 30 
2,200 U 8 Dairy, A . TO 69 70 
4.300 Do B we 25 24 24% 
144,600 United Corp coos aa 4 4 
5,000 Do pf 52% 50 
100 Unit Elec of Italy rights jj) } 
17,000 United Lt & Power, A.. 56 47 54 
100 Victory Insurance 16 16 1 
1,500 Warner Co 44 
BONDS. 
$11,000 Elec & Peoples 4s 42 42 42 
3,500 Do 4s ctfs aoe 42) 39% 
13,000 Phila Elec ist 5s... 1 105 = 105 
7,500 Do 5%s, 1947 ‘ 10 106% 107% 
by eens idge & Clo 5s.... 50% a6 98 
. arner ist 6s . 
2,000 York Rwy 5s 96, 44 seit 





Pittsburgh 


STOCKS 

Sales. High. Low. Last. 
250 Aluminum Goods 22 21% 22 

6,850 American Austin Car. ™% 6, 6%, 
142 American Fruit Growers.. 20 18% 20 
130 Arkansas Gas - 13% 13 13 
1,562 pf... ; 8 8 8 
135 Armstrong Cork 55 53 54 
1,337 Blaw-Knox ...... 37 *37 37 
Copperwéld Steel ah 41% 42 
1,100 D L Clark... a 16% 17 
110 Devonian Oil _. os 11 11 
30 Dixie Gas pf ; . 91 a 91 
20 Donahoe, A . ‘ . 16 15 16 
4,285 Electric Products .... | 24 25 

20 Follansbee pf __. - 92% 92% 92% 
10 Harbison-Walker <a an 63 63 
2,510 Intl Rustless Iron. . . a 1 1 
40 Joseph Horne . ‘ . 33% 33 33 
285 Koppers Gas pf... ....102 102 102 
550 Leonard Oil .. 3 3 3 


665 Liberty Dairy Products... 28 , 27 27% 
as ee a 5 ‘ 


9,859 Lone Star G 544% 49% 54% 
150 OE ace. . 108 108 108 
100 Mayflower Drug 3% 3% 3M 
255 Mesta Machine .... - 29 28 29 
200 National Erie, A. ---. 254 23 25% 
75 National Fireproofing ... 44 44 44 
| eT eee s coe 45 44 45 
50 Pennsylvania Federal pf.. 87 87 87 
25 Pennsylvania Industries 14% 14% 14% 
80 Do units eee . 85 

1,000 Phoenix Oil ....... 60c 60c 60c 

2,045 Pittsburgh Forgings .. 22% 21% «22 

81 Pittsburgh Oil & Gas.... 3 3 

1,412 Pittsburgh Plate Glass... 534% 52% 53 

2,490 Pittsburgh Screw & Bolt.. 22 22 
135 Plymouth Oil Se a 22 
200 Pruett-Schaffer _. . 16% 1 1 
20 Ruud Manufacturing 32% 3: 3: 

6,900 San Toy Mining. . 4c 3c 4c 

8,900 Shamroc! pee . 6 22% # 24% 
300 Standard Steel Spring.... 46 44 46 

90 Union Storage . -. @ 42 42 
50 United Engine & Fdry... 42% 42% 42% 
4,735 West Public Service...... 30 28 2916 
147 Westinghouse Air Brake.. 44% 43% 43% 
BANKS AND TRUSTS. 
15 Colonial Trust .... . 316 316 316 
25 Union National Bank.....515 515 515 
- BOND. 
$1,000 Pittsburgh Brewing 6s... 81% 81% 81% 
RIGHTS. 
25,012 Lone Star Gas....... 4, 4 Ay 


to sixty banks in Western Pennsylvania 
into close association by common mem- 
bership, has been confirmed at the of- 
fices of August Belmont & Co., who, if 
the plan is consummated, will under- 
write the financing of the new corpora- 
tion. The new company, to be known as 
the Western Pennsylvania Bancorpora- 
tion, will differ from the usual bank 
holding company in that it will be con- 
trolled by its member banks. 

Morgan Belmont, a member of August 
Belmont & Co., said that reports of the 
new combination were premature and 
that he preferred not to comment on the 
matter at this time. However, Pomeroy 
& Salmon, real estate concern at 17 East 
Forty-second Street, said that they had 
been acting as agents for the bankers 
in promoting the plan. 

Under the plan, which at present con- 
templates only organization in Pennsyl- 
vania with the spread to other States 
to follow later, it is proposed that the 
holding company acquire 51 per cent of 
the stock of each member bank by stock 
transfer. The schedule for the exchange 
of stock provides that member banks 
shall receive an amount of no-par value 
Class A convertible non-voting preferred 
equal to the book value of the present 
shares of each bank involved. In addi- 
tion, Class B voting stock of no-par 
value will be issued for good-will based 
on average earnings for the past four 
years. 5 

It has been figured out on this basis 
that a bank which has a book value of 
$280 a share and net average earnings 
of $25 a share would receive $280 in 
Class A stock and $125 in Class B stock. 
or a total of $405 for each present share 
exchanged. 

On a basis of acquisition of 51 per 
cent interest in member banks there 
would be issued a total of 1,239,000 Class 
A shares, although the total would be 
increased if necessary. It is planned to 
market an additional issue of 428,570 
Class A shares to provide a revolving 
fund of about $15,000,000 for the needs 
of the member banks, making a total of 
1,667,570 Class A shares to be outstand- 
ing at the start. 

It is planned to capitalize good-will 
through the issuance of 918,000 Class 
B voting shares, out of an authorized 
3,000,000 shares. It is expected that a 
portion of the Class B shares will go to 
the underwriters and the balance be 
held for conversion. Application would 
be made to list the shares on the New 
York Curb Exchange. 

The Western Pennsylvania Bancorpo- 
ration will form the Western Pennsyl- 
vania Securities Corporation with a cap- 
ital of $5,000,000. The latter, which will 
be controlled by the Bancorporation, will 
originate security issues and assist in 
building up the securities departments 
of the member banks. 

August Belmont & Co., who have been 
instrumental in the formulation of the 
plans, are better known to the older gen- 
eration in Wall Street than at. present, 
inasmuch as the firm has participated in 
comparatively few public offerings of 
securities in recent years. Polk’s direc- 
tory lists the members of the concern as 
Morgan Belmont, Edward Rice, John 
Speed, Elliott and David T. Wells. 

The idea of associating banks through- 
out the country by means of a holding 
company already has been worked out 
on a large scale by the Giannini inter- 
ests through the Transamerica Corpora- 
tion, whose assets are considerably in 
excess of a billion. The assets of 
the banks controlled by Transamerica 
amount to about two and one-half bil- 
lions. The Goldman, Sachs interests 
have acquired control of a group of 
banks throughout the country, and more 
recently the Marine Midland Corporation 
has ‘acquired many banks, chiefly in 
New York State. 

The theory behind this grouping has 
been that in the event of legislation in 
Washington permitting chain or regional 
banking strong alignments of banks 
would be ready to take advantage of the 
situation. 

The new banking group will control 
at the outset banks having total deposits 
of $300,000,000 and assets of $400,000,- 
000. Reports from Pittsburgh indicat 
that neither of the two large bankin 
groups in that city will be connected 
with Western Pennsylvania Bancorpora- 
tion, but that an independent bank in 
that city might be included. 
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OTAL assets of the 
United States Electric 
Power Corporation on 
Dec. 31 last amounted 
to $1,221,536,006, giv- 
ing effect to acquisi- 
tion of more than 70 
per cent of the stock 
in the Standard Power 

and Light Corporation and the reorgani- 

zation and recapitalization of the latter 
company and of the Standard Gas and 

Electric Company early this year. 

In the first report since its formation, 
on Sept. 10, 1929, and considering the 
transactions consummated on Jan. 7, 
1930, with respect to the Standard com- 
panies, consolidated gross earnings of 
$172,762,748 are she-yn for 1929 by the 
United States Electric Power Corpora- 
tion’s subsidiaries. Net earnings, after 
expenses and taxes, were $78,086,828, 
and total income $85,743,605. 

The balance applicable for interest 
and dividends of the United States Elec- 
trie Power Corporation was $5,290,558. 
The consolidated statement gives the 
operating results of the subsidiary and 
affiliated companies for the full year 
1929, adjusted to 7m effect to changes 
in capitalization of Jan. 7, 1930, and the 
net earnings from other sources of 
United States Electric Power Corpora- 
tion. 

Capitalization of United States Elec- 
tric Power Corporation on April 30 con- 
sisted of 177,500 shares of $6 series con- 
vertible preferred stock, 2,000,000 shares 
of Class A stock and 6,380,720 shares of 
common stock, all of no-par value. In 
addition, 10,480,720 shares of common 
stock are reserved for the exercise of 
stock purchase warrants at $25 a share 
on or before Jan. 2, 1940, and 710,000 
shares are reserved for conversion of the 
preferred stock. The corporation has no 
bonds or debentures, but has outstand- 
ing $15,000,000 serial notes maturing in 
1931. 








Armstrong Cork Company 


The directors of the Armstrong Cork 
Company, oe to the approval of its 
stockholders, have approved an offering 
to stockholders of $15,000,000 of ten-year 
convertible bonds. John J. Evans, presi- 
dent of the company, supplied the follow- 
ing information regarding the purpose of 
this issue. 

The proceeds from the sale of these 
bonds will be used for the payment of 
existing bank loans, to provide for the 
continuation and completion of a _ pro- 
gram of sound business expansion which 
has been undertaken by the company and 
for other corporate purposes. 

Although it is nog anticipated that the 
results of such expenditures will be fully 
felt in the immediate future the company 
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does expect that with the return of nor- 
mal conditions a substantial addition to 
net profits will result through improve- 
ments to its plants and equipment and 
acquisition and integration of properties 
at home and sineadl 


Illinois Water Service Company 


The Illinois Water Service Company, a 
subsidiary of Federal Water Service 
Corporation, reports gross revenues of 
$643,818 for the year ended March 31, 
1930, as compared with $600,503 for the 
preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $334,066, 
as against $315,206. Gross income 
amounted to $309,752, which compares 
with be ,297 for the year ended March 
oh, 2 


The National Bank of the Republic 


At a meeting of the board of directors 
of the National Bank of the Republic it 
was voted to increase the capital of the 
institution from $10,500,000 to $11,000,- 
000, through the issuance of rights to 
stockholders. 

Instead of following the previous semi- 
annual practice of offering $500,000 
additional stock in one lot, the current 
stock increase is proposed to be divided 
into two instalments, one of $250,000, or 


12,500 shares of the par of $20 will be 
offered to stockholders of record June 
20 at $40 per share, on the basis of one 
new share for each forty-two shares then 
held. The balance of $250,000. or 12,500 
shares will be offered to stockholders of 
record Sept. 20 at $40 per share, on the 
basis of one new share for each forty- 
three shares then held. Of the proceeds 
received in payment of the stock, which 
will total $1,000,000, $500,000 will be 
credited to the capital account of the 
bank and the balance of $500,000 will be 
used to augment the capital and surplus 
of the bank’s investment affiliate, the 
National Republic Company. 
In addition, it was voted to pay the 
lar 4 per cent cash dividend on June 
30 to stockholders of record June 20. 


Merchants and Manufacturers Securities 
Company 


Earnings of the Merchants and Manu- 
facturers Securities Company for the 
year ended March 31, 1930, were the 
largest in the history of the company, 
according to the annual audit report of 
Ernst & Ernst, just made public by Ar- 
thur Greene, president. Net profit for 
the year, after all charges and Federal 
income tax, totaled $529,998, or more 
than 7% times the prior preferred divi- 
dend requirements, and more than twice 
the present dividend requirements on 





Week Ended Saturday, May 17, 


STOCK EXCHANGE. 


STOCKS 
Sales. High. Low. Last. 
450 Abbott Laboratories 41% 41 41 
450 Acme Steel Co. : 69 674%) 68% 
5,700 Adams Mfg Co. 7. BT 32 36 
100 Adams Royalty Co 1l%™ ly% 11% 
2,000 Addressograph Int Co 38 354% 36 
1,250 Allied Products 39% 38% 387% 
1,550 Allied Motor Ind. 15 14 14% 
275 American Colortype , 31% 3% 31% 
1,100 Am Com’wealth Pow, A. 27 26 27 


4,150 American Equities Co. 20 18 197, 
51 Amer Public Service pf.. 99 97% 99 
10 Amer Pub Utilities pt pf. 9042 9012 904, 


850 Am Radio Te! St..... 2% 2% 2% 
10,100 American Service Co. 10% 9% 10% 
950 Amer Utility & Gen wees 13% 12% £é12% 
1,550 Appalachian Gas 13 12% 12 
1,300 Art Metal Works 20% 19 19 
150 Assoc Apparel Ind. ‘ 38 36% 38 
150 Assoc Investment Co. % 58% 59% 
30 Assoc Tel & Tel. 64% 64 64% 
6 Do 6% pf 97 ost? 9614 
7,000 Assoc Tel Utilities 27% 25 264, 
1,500 Atlas Stores ‘ .. 36% 34% 36 
3,600 Auburn Automobile 194 159 169 
123 Automatic Washer cv pf 13% 12% 12% 
60 Balaban & Katz eas 80 76% 80 
33 Do pf 3 96 96 96 
3,700 Bancoky Co 23% 

800 Bastian Blessing ‘ 7 36 7 
150 Beatrice Creamery 85 85 85 
9,450 Bendix Aviation 43 40% 42 
1.350 Binks Mfg : 281, 24% 28, 
16,500 Borg Warner ....... 39% 37 37% 
350 Do pf 100% 100 100%, 
150 Borin Vivitone : 10% 10% 10 
100 Brach & Sons ; 15% 15% 15% 
25 Bright Star Elect, A 3 3 3 
250 Brown Fence & Wire 25 24% 25 
500 Do B 24% 22% 23% 
1,400 Burnham Trading Corp 13% 13. 13% 
1,400 Do pf 294 28% «29 
2.050 Butler Brothers . 11% 10 104 

65 Canal Construction Co ‘pf 8% 8 8% 
25 Campbell W & C Foundry 22% 22% 22l5 
200 Castle & Co 60 59% 59% 
1,050 CeCo Mfg 14 14 14% 
200 Central Cold Storage 21 21 
366 Cent Illinois Pub Sve pf. Boe 93% %5le 
300 Cent Illinois Sec, Inc.... 28% 27% 28% 


100 Central Ind Power pf 904%, 90% 90% 
2,920 Cent Public Service, Del. 35 30 34% 
-050 o A waa 40 
8.100 Central S W Utility 28 26 

150 Do prior pf 1 





o pf. - : % 
20 Cherry Burrell Corp 33 33 33 
2,500 Chi City & Cons Rys 14, 1% ll, 
1,550 Do pf 14 13% 14 
22,700 Chicago Corp 15 io 14 
2,950 Do pf 42% 40 41 
30 Chicago Elect Mfg 10%, 10% 10% 
50 Chicago Fiexibie Shaft 14 14 14 
300 Chicago Inv Corp § 7™™% 7%, 
500 Do pf cia ... 38% 38% 38% 
11 Chicago, N S & M pf 6 6 6 
41 Do p Ter 24 21 21 
50 Chicago Rys, Series 1 16% 16% 16% 
25 Do Series 2 ‘ 2h 2% 
2,150 Chicago Yellow Cab .. 28% 28% 28% 
50 Chicago Tow pf 86 86 86 
80.600 Cities Service Co 384%, 35%, 36% - 
1,050 Club Aluminum Sy Sy 5% 


50 Coleman Lamp & Shade.. 26 26 26 
2,900 Commonwealth Edison 322 308 310 
84 Community Water Service 16% 15 16% 


400 Columbia Pictures : 49 47% «49 

200 Community Tel Co.. 25 25 25 
500 Construction Materia} 19% 19% 19% 
1,500 Do pf 43 40 illy 

100 Do ctfs ; ee 22 22 22 
400 Cont Steel Corp 22% 2% $#.22\&% 
4,300 Cont Chicago Corp ‘ 21% 20% 20% 
4000 Dept ......... 47 46 4614 

200 Consumers Co 26 ; 5% 4% 5 
Do warrants : 1% 1 1% 

39,100 Cord Corp . 11% = 

17,300 Corp Sec Co 27 25% 26% 

Do ctfs 70 69 70 

921 Crane Co 43 42 43 

35 Do pf wi awn 3 117 117 117 
10 Curtis Lighting Co 19% 19% 19% 

10 Curtis Mfg eel 27 27 27 

350 Davis industries 3 2 3 
100 Deck, Cohn & Co. ; 134% 12% 12% 

20 Dexter Co . ‘ 15 15 15 


31 Diversified invest 


1930 
STOCKS. 
Sales High. Low. Last 
13.400 Elec Household Util 52 47 52 
300 Elec Research Lab 1% 1% 1% 
250 Empire Gas & Fuel 7% pf 92 91 92 
200 Do 6% pf... 86144 85% 86 
500 Empire Public Service 21 20 21 
2,050 Fabrics Finish Co Bly Sig Sie 
2,650 Fitzsimmons & Connell... 61% 58 58% 
8,650 Foote Bros G & M Co 17% 16% 17% 
85 Gardner Denver Co 59 59 59 
100 General Candy 6 6 6 
6.900 General Theatre 48% 463%, 47% 
1,050 General Water Wks Corp. 29 28 29 
290 Do pf : 92 90 92 
3,300 Gleaner Corn Harvester 34 32 33, 
3,050 Great Lakes Aircraft 614 5p bly 
2,060 Great Lakes D & D 245 216 240 
100 Greif Bros 40 40 40 
29.450 Grigsby-Grunow Co. 2244 205% $j 21 
100 Ground Gripper Shoe 205% 205 # 20% 
100 Hall Printing Co 26 25% 26 
400 Hart-Carter Co pf 21% 21 21% 
80 Hart Schatfner & M 130 130 130 
300 Hormel] & Co, A 27% 27% 27% 
4,100 Houdaille-Hershey Corp.A 25% 20% #21 
6.000 Do B : 23%, 20% #21 
750 Illinois Brick Co 22 19% 19% 
400 Illinois North Util pf 10014 100 100 
650 Ind Ter Illum Oil 39 38%, 385 
19,500 Inland Util, Inc 33 32% 
14,500 Insul) Util Inv, Inc 37 65 
2,650 Do 2d pf 96% 94 : 
1,350 Invest Co of Amer 51 46 51 
1,800 Iron Fireman Mfg v t c. 25% 34 25 
350 Jackson Motor Shaft 15% «615 5 
8,400 Jefferson Elec Co 4714, 454, 46% 
1.900 Kalamazoo = 77 74 74 
300 Katz Drug Co 38 3714, 38 
1,800 Kellogg Switchboard 6 558 6 
5,500 Ken Radio Tube 12 10% 11% 
836 Kentucky Util pr pf 50 50 50 
200 Keystone Steel & Wire 14% 14 1445 
50 Kirsch Co pf 17 17 17 
75 Kuppenheimer Co pf 106 106 106 
100 Lane Drug Stores 2% 2% 2% 
100 La Salle Ext 24 22% 2% 
6,050 Libby, McNeil & Libby 195, 17% 17% 
450 Lincoln Printing 265, 25% # 26% 
300 Do warrants 2% 2 2 
450 Do pf 42% 42% 42% 
250 Lindsay Lighi Co 11 10% 10% 
1,280 Lindsay-Munn Publishing. 26 25 25t2 
6,600 Lion Oi) Refining 28 264% 27% 
1,550 Loudon Packing Co 50 481, 50. 
1,800 Lynch Glass Mach 26% 25 256 
16,250 Majestic Household Util.. 50% 46% 50% 
1,050 Manhattan Dearborn 36% 35% 36 
25 Mapes Construction 4446 4415 44% 
320 Marks Bros Thea Co pf.. 12 11% «11% 
1.900 Marshal! Field & Co. 445, 431, 44 
80 Material Service Corp 22 22 22 
15 McCord Rad Mfg, A 34 3 34 
700 McGraw Electric Co 24144 24 24 
400 Meadows Mfg Co 2% 21 242 
10,750 Midland Natural Gas 18% 18 184 
4,450 Merchants & Mfrs Sec. A 34% $2% 34 
650 Metropolitan Ind 481%6 48 48 
300 Midcont Laundries Co 95% 7 9 
200 Mid West Te! Co. 25%, 25 25% 
98.800 Mid West Utilities 355% 34% 34% 
400 Do 6% pf 10414 104 4 10444 
2,750 Do warrants, A. 416 4 4 
1,300 Do warrants, B... 7 6 6 
— Midland United Co 28% 27% 28% 
Do pf, A. 44 43 4d 
3,000 Do warrants ‘ 5 4 ily 
107 Midland Util 7% ‘pr pf 1087, 107 107% 
4 Do 6% pr pf . 98 94% 94% 
294 Do pf, A 104% 102 102% 
60 Do 6% pf, A 94 93 94 
400 Miller & Hart pf 35% 35 35% 
200 Mississippi Valley Uti! pf 98% 96% 97 
150 Do 6% pf 94 93% 93% 
7,950 Modine Mfg 69%, 64 6514 
926 Mohawk Rubber 12 4 12 
36,300 Mo-Kan Pipe Line 33% 32% 33% 
5.150 Do rts .. ‘ 1% 1 14 
20 Monighan Mfg 19 19 19 
350 Monroe Chemical Co 9, 816 Sle 
100 Do pf o 25 25 25 
100 Muncie Gear, A 7 7 7 
250 DoB 5 4% 4% 
450 Muskegon | Motors spec 23% #2114, 21% 
350 Nachman Springfield 18 17% 17% 
87 National Battery Co 26 25 25 
. 250 National Elec Power, A 32 31% 32 
Continued on Page 1140 





the Class A common stock. The net 
profits were equivalent to $53 a share 
on the prior preferred stock and $3.01 
a share on the average amount of Class 
A stock outstanding through the year, 
after providing for the preferred divi- 
dends. 

Comparative consolidated balance 
sheets for the years ended March 31, 
1929, and March 31, 1930, show that the 
capital and surplus of the company in- 
creased from $4,490,128 to $5,729,618. 
The volume of accounts, notes, &c., pur- 
chased in the year amounted to $53,809,- 
234, an increase over the previous year 
of $16,082,957. 

Only a single change was made in the 
board of directors, Arthur W. Cutten of 
Chicago, a member of the board of the 
Chicago Corporation, replacing C. A. 
Shepardson, a vice president of the 
Guardian Detroit Bank, Detroit. 

The board also authorized the increase 
of Class A shares of common stock from 
300,000 to 600,000 shares. Only 173,047 
shares are outstanding at present, but, 
the action was taken to provide for a 
vigorous operation of a program of ex- 
pansion to which the company has com- 
mitted itself. 


Midland United Company 


Owners of common stock of the Mid- 
land United Company are to receive 
rights to purchase additional stock on 
the basis of one share for each five now 
held. 

Announcement has been made that 
holders of common stock of record of 
the company at the close of business 
May 24, 1930, will be given the right to 
subscribe for additional shares of com- 
mon stock of the company at $22.50 a 
share to the extent of 20 per cent of 
their holdings. 

Rights to subscribe to the new stock 
will be good for thirty days and will 
expire at the close of business on June 
24, 1930. 

Subscriptions may be paid in cash on 
or before June 24 or in four quarterly 
instalments or in ten monthly instal- 
ments. 

Subscription warrants will be mailed 
to stockholders after May 24 and sep- 
arate warrants will be issued to holders 
of fractional shares or scrip. Fractional 
warrants will not carry the right to sub- 
scribe to any fraction of a share but 
may be used with other fractional war- 
rants in subscribing for ful shares. 





Thermoid bine 

Net sales of the Thermoid Company, 
manufacturers of asbestos products in- 
cluding brake linings, totaled $1,765,752 
for the first four months this year, as 
compared with $2,058,522 for the cor- 
responding period in 1929, according to a 
statement just issued by R. J. Stokes, 
president. 
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JN accordance with the 
established policy of 
the Gamewell Com- 
pany to diversify its 
business by the manu- 
facture and sale of 


SS allied products, the 
| SN company plans to ac- 
—.™ quire the business of 
the Rockwood Sprinkler Company of 
Massachusetts. The Rockwood Sprinkler 
Company, originally established in 1907, 
is one of the foremost automatic sprink- 
ler organizations in the world. It has a 
plant in Worcester, Mass., a branch in 
Montreal, an assembling plant in Chi- 
cago and sales offices throughout the 
United States. 

The company will be acquired, subject 
to approval by stockholders, through the 
issuance of $6 cumulative convertible 
preferred stock, which, it is expected, 
will be offered to Gamewell stockholders 
at $96 per share in the ratio of one share 
of preferred for each five shares of com- 
mon stock held. These rights, however, 
are contingent upon the authorization of 
the issuance of the preferred stock at the 
stockholders’ meeting to be held June 9, 
1930. 

The preferred stock will be convertible 
into common stock at $75 a share; that 
is, each share of preferred will be con- 
vertible into one and one-third shares of 
common. 

During the past four years average net 





as. 





Company have exceeded $288,000, equiva- 
lent after paying the $6 dividend on the 
proposed preferred stock to over $1 a 
share on the 118,928 shares of Gameweil 
common outstanding. The management 
believes that the proposed acquisition will 
result in substantially increased earnings 
for the Gamewell Company. 


Boston Herald Traveler Corp. 


The Boston Herald Traveler Corpora- 
tion reports for the three months ended 
March 21, 1930, net earnings available 
for dividends of $206,183. During the 
month of April net earnings were $110,- 
193, making net for the first four months 
$316,377, or equivalent to 79 cents a 
share on the 400,000 shares of stock out- 
standing. 


Hecla Mining Company 


The Hecla Mining Company reports 
for the three months ended on March 31 
net profit of $295,824 after expenses, 
taxes and depreciation, equivalent to 
earnings of 29 cents a share on the out- 
standing stock. In the first three months 
of 1929 the company had a net profit of 
$493,037, equivalent to 49 cents a share. 


Norwalk Tire and Rubber Company 


The Norwalk Tire and Rubber Com- 
pany reports for the six months ended 
on March 31 a net loss of $75,877 after 
interest, depreciation, provision for 
doubtful accounts and other charges. In 
the six months ended on March 31, 1929, 
the company reported a net loss of $115,- 




















earnings of the Rockwood Sprinkler 858. Net loss from operations in the six 
Week Ended Saturday, May 17, 1930 
STOCKS. STOCKS. 

Sales. High. Low. Last. Sales. High. Low. Last 
20 Allied Kid pf 97 97 97 235 Nat Seer Co........ 4 4 4 
900 Alles & Fish 16 14 16 2,400 New Domin . mire 12 .08 12 
467 Am & Cont 26% 25 2514 125 N EB Equity............ 32 30 30 
50 Am Brit & Co . 26 26 26 500 NEG @&E pf........... 93 92 93 
30 Am Equities -- 18 18% 18} 430 N E Tel & Tel...........153 151% 151% 

3,353 Am Founder .. 19 18 1834 _ | & Be 7% eeaeeeges 117% 1154 117% 
1,488 Am Pneu cae 5 514 | RPreneeapesager: 14 1 1% 
445 Do 2d pf 20 19 20 1 | > SI Spee epee 11% 1% 11% 
1,870 Am T & T 250% 2 246% | ferns: 2k ae 
35 Am Wool 13 12 127 230 Nor & W pf.............. 133° 133Ss«133 
91 Do pf a 36%, 3 36: 10 Olympia Theatre ........ 12 12 12 
140 Amoskea rer 6 13% 13 13  ,  — epee 
300 Arkansas Natura! Gas... 13% 12 124 54 Old Colony 136% 137% 
1,600 Andes Pet ; .. We 40c 60c 265 Old Dom .. 
200 Arcadian wees 350. 35e 35c 958 Pac Mills . 22 22 
250 Arizona Com eee cs 2 ws 1 15 Plant T G pf 5 
540 Assoc G & E, A.. 3 38 38 276 Pond Creek 13 15 
330 Av Sec of N E.. . 9 8 96 1,045 Pub Ut Hold.. 24% 25 
210 Bigelow San . 70 68: 68 — fF Sra " 23% 241 
195 Do pf ...... ----100% 100% 100 8,730 (ae ; 15 ~=«.19 
50 B ae 182 182 182 360 Ry & Lt Sec 84 84 
78 B & M pr pf 111i =6110~=Ss 111 Reece But H..... 16 16 
193 Do pf A s. 79% 200 Reece Fol Ma 1% 1% 
41 Do pf B s.. 125% 125 1 ' Eo | a Reeereees: 71 70 70 
150 Dopf C s 112% 112 112 300 St Mary’s Ld....... .... 19% 18% 18 
214 Bos & Prov 177 175 =«(177 135 Sec Inc Eq.............. 5h OCS 
312 Boston El 82 81 81 965 Shawmut As 5 18% 19% 
6 opt... 92 92 92 SOD BS DUONG ow oc ccc ccccces 14 14 
148 Do ist pf ogaakeeueue 106 106 50 Spen Trask . oe: 40 40% 
Se Se TE ceccevectecnes Se 94 678 Stone & Web 100 
411 Boston Per Prop......... 26% 24% 26 6 Sullivan Ma 507, 50% 
85 Brown Co pf end sone ee 80 81 545 Swift & Co 29 30% 
504 Cal & Hecla --+ 21% 19% 3) ~ “eereprseenrs 33%, «36 
28 Con & Pas pf........... 103. 1103'S 103 214 Torrington ......... 56 57 
623 Cop Range wee 1B 12 12% 550 Tower Mfg ....... 1% 11% 1% 
959 Credit Al 13 il 12 2,730 Traveler Gh ............ 7 
296 Cr Cork Int.............. 11 1 10 Mm Gent Go......... -- 15% 15% 15% 
55 East Butte ...... seee 1 1 1 / | f  y “Seeerrre 30% 30 30 
466 East G & F Assoc....... 35 35 35 3,245 Un Founders ............ 30% 29% 29 
ae eres 95% 96 RPE 93% 90% 91 
257 Do pr pf se. 82 80 ie Ee Oe BD FR an cccvovess 68 64% 67 
25 ass 6% 11 «She SeeppIeS 32 31 31 
50 pf 37 35 35 20 U S & Br Int pf........ 41 41 41 
90 Do pf, B - 30 25 25 935 U S & Overseas......... 19% 18 19% 
335 Do adj ...........eeees Et 15 18 3,960 U S Elec Pr... es 18% 
ast S 8S. 33 31% 33% 117 U S Smelt pf.. 48% 49 
200 Do pf. 48 48 48 380 Utah Apex .... 2 2% 
70 Do ist pf ........0205- 99% 99% 1,000 Utah Metals ........ sf a 
380 Economy Grocery .» 30 27% 30 | _ | RRRRAERS 17 17 17 
1,127 Ed El I) ......... 273. «265 =. 270 892 ee pac kenssstaas 86 84 84 
637 Employ Assoc ... ---» 26% 25 25 1,365 Ut Hy & Rail........... 10% 10 10% 
756 First Nat St coscccees OS 52 53% Se NE OD a vcccceccccccee 3% #1 3 
35 Fox Theatres, A --» 4% 13% 13% / i  eeeesqeeenear: 11 1 10 
400 Franklin . seseeee 500 5O0c 50c 17 Ver & Mass........... 118% 118% 118 
65 Gal Hous pf............. 154% 4% M% 10 Warren Br ............: 59 59 
4,895 Gen Alloys .............. 13% 10% 10 1 2d “pf.......--- eee 20 19 
670 Gen Capital ............. 50: 52 Be PED © De cccccscceses 88 88 
20 George A pf. apices 10 10 335 Westfield Mfg .. 24 24 24 
175 Ger Cred & In eS 18 65 Whitteisey 1 14% 1% 
28 Gilchrist ..... : — 10 12 70 Wilson Jones . 48 47 48 
1,009 Gillette Raz .. 87% 84 87% *Ex dividend. 
330 Globe Un Ex . . 33 12 13 
5 Green T & D es 16 16 16 OUTSIDE SECURITIES. 
470 Hancock 1% 1% 17 
68 *Hath, Inc. A . 37 374% 37 90 Fir N St Ist pf.......... 107 107 107 
304 . 18 16 18 
f  Gaeeapeee ..--101 100 = 101 NDS. 
125 Hygrade L -_ 32% 32 (Sales in Thousands.) 
80 Int But Hole nae 13 13 
245 Int Carriers etetetc! 16% 15: 1 1 Amoskeag 6s ........... 81 81 81 
450 Int Hydro . : ... 4% 4 468 3 BOS DOSER Ds. ..cccccces 91 91 91 
250 Int Super ......... .. 0 40 40 4 Brown Co 5%s, A 93 93 93 
50 Island Creek Coa <n 36% 36% 3 - 9 
290 Isle Royale dwabay . oF s 8 3 . 
35 Jenkins Tel ; 6 5% 6 5 . 
50 Keweenaw .. jaan 2 2 2 23 : 
23 Kid Peab Ac. gweanar ee 89 89 BD BP cescescscas 97% 96% 96% 
395 Kreuger & T vancecnse Gn 33 > § SO 104 104 104 
800 Lake Cop ........ <aa7ae 1 1 3 Int Pr Sec 7s............ 95 95 95 
121 Loew's pein urwaeka 10 10 10 100 Mass G 5s, 1955......... 98 98 98 
50 Maine Cen .. sine Gian 83ig sat © BP OD ccccescccnccess 99 
50 Mass Consol .. ae ae oie 4 Miss R Pr 5s............ 113 1018 101% 
2,530 Mass Util : ccccnat 8 8% eR TR ee, 101% 100% 101% 
176 Mergenthaler EE 106 106 c  f - Serre 109 
RIRRPRER RRS: 35 35 ID Sacescossacacass 101% 101% 101% 
Bee Bee We Ob... esc ceee 32 29% 29 3 Van Swer 6s............. 00 
125 Nat Leather osnavene” BED 14 1 19 West T & T 5s.......... 100% 100% 100% 





months ended on March 31, 1930, was 
$59,032 when gross profits from sales 
amounted to $57,309, compared with a 
net loss from operations of $69,372 when 
gross profit from sales amounted to 
$166,559 in the six months ended on 
March 31, 1929. 


International Paper and Power Company 


The International Paper and Power 
Company reports for the first quarter 
of this year a deficit of $1,552,147 after 
the payment of preferred and Class A 
common dividends. Net profit for the 
period after depreciation, interest, amor- 
tization, minority interest and dividends 
on preferred and minority common 
stocks of subsidiaries was $670,054, 
compared with dividend requirements of 
$2,222,201. 

Commenting on the statement, Archi- 
bald R. Graustein, president, said: 

“The balance available for dividends, 
thought greater than a year ago, is not 
as large as had been expected prior to 
the development of the present business 
depression. Slackening consumption and 
declines in prices have affected earnings 
adversely. On the other hand, the pro- 
gressive improvement in mill efficiencies 
is keeping pace with or exceeding ex- 
pectations and promises to continue, in 
dicating further increases in earnings 
which should be accentuated in the last 
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idle 


Money 


should be 
employed 


ONEY\ is cheap. This means 

that only a few sophisticated 
buyers are taking advantage of its 
use in investment and commercial 
opportunities. Idle money means 
idle industry, because the flow of 
funds into channels for profitable 
development is checked by the 
timidity of the investor 
The situation presents opportunity 
for both profit and patriotism 
Through wise selection of high- 
grade bonds and investment stocks, 
money will be diverted from idle- 
ness into productive employment 


You are invited to ask for 
timely information 
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quarter with additional deliveries of 
hydroelectric power now under con- 
tract.” 

The earnings for the first quarter of 
this year were 39 per cent greater than 
in the same quarter a year ago when 
the net after above charges but before 
dividends was $480,422. The deficit after 
dividends was $1,720,659 in that quarter. 

The development of the company’s 
power income has been such that it has 
recently been announced that at present 
more than one-half of its net revenues, 
which in the past quarter were $10,454,- 
495, are derived from this source. 





Pacific Mills 


The directors of the Pacific Mills have 
voted to call the remaining outstanding 
5% per cent notes of 1931 on Aug. lL 
at 100%. Of an original issue of $17,- 
500,000 issued Feb. 1, 1926, approxi- 
mately $12,500,000 have already been re- 
tired. 

The call for retirement six months be- 
fore maturity of the last block of the 
$17,500,000 Pacific Mills 5% per cent 
notes reflects great credit upon the 
handling of its affairs throughout the 
unsettled textile markets of the last few 
years, according to an analysis by the 
Boston News Bureau. Brought out in 
1926 at 96%, these notes sold in the 
same year close to 90 and in early 1927 
were selling on a 744 per cent basis, be- 


cause of lack of investment faith in tex- 
tile obligations. 

The $17,500,000 note issue came into 
being as a result of the decision to aban- 
don the time-honored method of selling 
through a drygoods commission house. 
The then custom was for the commis- 
sion house to endorse the commercial 
paper of Pacific Mills as part of the 
agreement by which it sold the goods, 
and the resultant “two-name paper” 
naturally commanded a higher credit 
rating than the obligation of the mill 
itself. As a preliminary to Pacific’s as- 
suming its own selling the credit ar- 
rangement was dissoolved through re- 
course to public financing of the floating 
debt. 

After paying off $1,500,000 in 1927 
and $2,500,000 in 1928 Pacific Mills last 
year slashed $6,000,000 from its note in- 
debtedness and then bought in $2,000,- 
000 additional in the first two months of 
this year. That left the approximate 
$5,000,000 which are now being called 
and which will involve recourse to the 
banks for less than $3,000,000 on pre- 
sumably about a 4 per cent basis. 

The program of note reduction has 
mainly been made possible through the 
steady reduction in inventories in spite 


Speculative Commodity Markets 


Continued from Page 1119 


the same as the preceding week, and 
about 5,000 bags more than during the 
corresponding week last year. The total 
visible supply of Brazil coffee is 884,634 
bags, about 230,000 bags more than in 
1929, and 100,000 bags less than in 1928. 
Stocks of coffee other than Brazil total 
276,758 bags, which is about 100,000 
bags less than last year. The visible 
supply of all coffee in the United States 
on May 19 amounted to 1,161,392 bags, 
about 140,000 bags more than a year 
ago, but a reduction of 80,000 bags from 
May 1. 


Range of Coffee Future Prices. 


RIO NO. 7. 
—May—— —July—— ——Sept.—— 
High. Low. High. w. High. Low. 
M 12... 8.77 8.60 854 8.36 8.35. 8.20 
May 13... 8.75 8.70 858 848 835 8.30 
May 14... 8.71 8.69... a 8.34 8.32 
May 15... 8.65 8.58 8.50 8.50 8.31 8.23 
May 16... 8.62 8.55 841 841 8.23 8.20 
May 17... 8.55 8.52 8.39 8.30 8.17 8.14 
Wk’s rge. 8.77 8.52 8.58 830 8.35 8.14 
May. s 8.55 8.506 8.30 8.20 8.10 8.00 
May 20... 8.51 842 815 8.05 7.95 7.75 
Mav 21... 8.49 8.28 8.2% 8.02 7.96 7.66 
M 21 
‘close 8.35 8.22 7.96 
—Dec.—— ——Mar.—— ——May—— 
High. Low. High. Low. High. iw. 
May 12... 8.02 8.01 7.96 7.94 ‘ 
May 13... 8.15 8.15 8.03 7.95 
May 14... 8.11 8.11 7.98 7.97 
May 15... 8.00 800 7.94 7.91 
May 16... 7.97 7.97 7.85 7.83 
May 17... 7.97 7.94 7.82 7.82 
Wk's rge. 8.15 7.94 7.98 7.82 
May 19... 7.90 7.83 7.75 17.67 es ee 
May 20... 7.77 7.53 7.64 7.39 ee oles 
May = -. 7.70 7.51 7.45 7.385 7.31 7.30 
Me 
close. ea 7.70 7.52* 7.42* 
SANTOS NO. 4. 
—May—— ——July—— ——Sept.— 
High. Low. High. w. High. Low. 
M 12...13.35 13.30 12.75 12.68 12.35 12.23 
May 13...13.42 13.37 12.85 12.75 12.44 12.34 
May 14...13.39 13.35 12.84 12.80 12.39 12.37 
May 15...13.25 13.20 12.73 12.65 12.33 12.16 
May 16...13.25 13.24 12.65. 12.60 12.17 12.12 
May 1 6% one aes ae , sac 
Wk's rge.13.42 13.20 12.85 12.60 12.44 12.12 
May 19°. 13.87 13.13 12.52 12.35 12.00 18.50 
May 20...13.14 13.00 12.40 12.15 11.80 11.55 
May = ..13.05 13.00 12.35 12.10 11.78 11.49 
we 4 - ‘ 13.05 12.34 11.78 
—Dec.—— —Mar.— a 
High. Low. High. Low. High. iw. 
May 12...12.06 11.98 11.88 11.85 .. aan 
May 13...12.19 12.05 12.00 11.88 ; ee 
May 14...12.09 12.08 11.90 11.90... > 
May 15...12.00 11.90 11.80 11.68 11.60 11.60 
May 16...11.85 11.77 11.65 11.63 Be ae 
May 17...11.80 11.77 11.62 11.58 a a 
Wk’s rge.12.19 11.77 12.00 11.58 11.60 11.60 
May 19...11.73 11.51 11.58 11.40... nas 
May 20...11.56 11.17 11.37 10.99 11.25 11.03 
May 21...11.45 11.17 11.18 10.95 10.98 10.90 
1 
wy Bs as 11.45 11.18* 11.06* 
*Nominal. 


In general the statistical position of 
coffee is mixed, and though there have 
been no increased shipments in recent 
weeks, stocks of Brazilian coffee are 
accumulating much faster than at this 
time last year. On the other hand, it is 
to be presumed that the lowered stocks 
of coffee other than Brazil will not be 
long maintained. Should these stocks 
again reach last year’s proportion, they 
will, with the Brazilian surplus, form a 
formidable threat to prices. 


HIDES 


ECOGNITION of considerable bet- 
R ter quality of hides coming onto 
the market, a quality that made 
them suitable for a wider use in leather 
production, finally won the tanners over 
to granting an advance of half cent a 
pound to producers. This in spite of 
the uncertainties of the leather market. 
Though May futures remain unchanged 
at 14 cents a pound, the closing price on 
Monday, the adjusted bids price index of 
The Shoe and Leather Reporter stands 
at 80.7, an advance of 1.3 points from 
last week and compares with 88.6, the 
index on the same date last year. 
Producers remain, statistically, in a 
strong position, with stocks low and tan- 
ner’s demand increasing. - However, the 
tanner demand is not based on any brisk 
movement of leather. In fact, the move- 
ment of leather has been sluggish and 
tanner demand is merely a_hand-to- 
mouth buying, the consequence of de- 
pleted stock.s BERN HARD OSTROLENK. 


Range of Hide Future Prices. 


— —Sept.—— ——Dec.— 
High. Low. High. Low. High. Low. 
Baw 38... ... ... 14.90 14.74 15.65 15.60 
Sg: See -.. 14.80 14.70 15.55 15.55 
May 14...14.06 14.05 14.70 14.65 15.56 15.53 
May 15...14.05 14.05 14.80 14.70 15.56 15.60 
May 16... .. --. 14.79 14.64 15.63 15.55 
SS eee ... 14.65 14.65 15.55 15.55 
Whk’'s rge.14.06 14.05 14.90 14.64 15.65 15.53 
Mey i... ... --. 15.15 14.85 15.88 15.80 
May 20 15.11 15.03 16.11 16.00 
May 21 .-. 15.33 15.15 16.25 16.14 
mer 21 
close. . we 15.25@15.30 16.20@16.25 
—Feb.—— 
High. Low 
DM icpdanntecesadacensdounen 15.85 15.80 
ear ende dae Saw aoihade seal jase ae 
I sii a: 5 'R shchva hi 9 aortas are 0s 15.80 15.80 
IN airardsan tubae sc caren anaemia 15.90 15.90 
SF SE reer mr rr ere das wat 
PE Nah werancassancnseuscenawes Pres bet 
SE IID. 5:5:5.5,0,00:04:9:04.406-n oe wil 15.90 15.90 
LM o4 worsen $e esedwaedasawe sive 16.10 16.09 
May Da 50. tbs Saale 6.030.008 se wei 16.30 16.25 


of increased sales. Between Dec. 31, 
1926, and Dec. 31, 1929, Pacific Mills 
cut its inventories from $15,760,000 to 
$10,876,000 while sales were advancing 
from $44,766,000 to $47,603,000. Inven- 
tory turnover consequently improved 
from 2.84 to 4.37. 

The elimination of,the publicly owned 
notes will bring Pacific’s interest 
charges under present money market 
conditions well under $150,000 per an- 
num as against the following charges, 
including amortization of discount of 
late years: 1929, $447,176; 1928, $702,- 
253; 1927, $943,622; 1926, $1,113,596. 


Southern New England Telephone Co. 


A new issue of $10,000,000 forty-year 
5 per cent gold debentures of the South- 
ern New England Telephone Company 
has been placed on the market at 102% 
and interest to yield 4.85 per cent by 
a syndicate headed by Charles W. 
Scranton & Co. of New Haven, Conn., 
and including Putnam & Co., Edward M. 
Bradley & Co. Inc., Stevenson, Gregory 
& Co., Roy T. H. Barnes & Co., Hincks 
Brothers & Co. and the R. F. Griggs 
Company. All these firms are Connecticut 
houses. The debentures, which mature 
June 1, 1970, are callable as a whole, 
but not in part, upon sixty days’ notice 
at 110 and accrued interest on or before 
June 1, 1967, and thereafter at par and 
interest. 

Proceeds of the debentures will be 
used to pay for extensions and additions 
recently made to the property of the 
company which owns and operates sub- 
stantially all of the telephone exchanges 
in the State of Connecticut and serves 
a population estimated at 1,685,000. 
Book cost of the company’s real estate, 
buildings and telephone plant on April 
30, 1930, exceeded $65,000,000, which 
cost figure is considerably less than 
their present value. The property of the 
company is subject only to the lien of 
$1,000,000 first (closed) mortgage 5 per 
cent gold bonds of 1948 and, after giv- 
ing effect to this financing, its total 
assets, less current liabilities, will be 
more than $65,000,000, as compared with 
total funded debt, including this issue, 
of $11,000,000. 

Gross earnings of the company have 
increased steadily during the last five 
years from $11,155,145 in 1925 to $16,- 
808,164 in 1929, net available for inter- 
est meanwhile increasing from $2,467,- 
386 to $4,047,006. During these five 
years net earnings available for interest 
have averaged nearly nine and one-half 
times total interest charges, while in 
1929 such earnings were in excess of 
seven times the annual interest charges 
on the total funded debt to be outstand- 
ing after the issue of these debentures. 

American Telephone and Telegraph 
Company owns 33.34 per cent of the cap- 
ital stoock of the company outstanding 
in the amount of $35,000,000. Dividends 
have been paid on the capital stock of 
the company at the rate of not less than 
6 per cent since 1895, the current rate 
being 8 per cent. 

Under the provisions of the inden- 


ture, the debentures are to be secured 
ratably with any mortgage indebtedness 
which may be created after their issu- 
ance. The company further covenants 
that as long as these debentures are 
outstanding it will not create any in- 
debtedness which would bring its aggre- 
gate funded debt to an amount in excess 
of 50 per cent of the actual cost of 
its then existing property, unless such 
excess amount is expressly subordinated 
to the indebtedness created by this 
issue. 


Thompson’s Spa, Inc. 


Thompson’s Spa, Inc., reports for the 
three months’ period ended March 31, 
1930, net after all charges of $111,084, 
against $85,477 for the corresponding 
1929 quarter. This is an increase of 30 
per cent and reflects largely the com- 
pany’s chain expansion program started 
last year. 

For the period reported preferred divi- 
dend requirements were covered 2.13 
times this year, against 1.63 times in the 
first quarter of 1929. The balance after 
preferred dividends for the March, 1930, 
quarter amounted to 29 cents a share 
on 200,000 shares of common, against 16 
omit a share for the first quarter of 
1929. 





Tonopah Mining Company 

The Tonopah Mining Company reports 
for 1929 profit of $193,033 after ex- 
penses, charges, Federal taxes and ex- 
penditures for examination of mining 
properties, but without any mention of 
depreciation and depletion, which com- 
pares with a profit of $343,917 in 1928. 
The capital stock of the company con- 
sists of 1,000,000 shares. 





Burmah Oil Company 

The Burmah Oil Company, Ltd., in a 
preliminary statement for 1929, shows 
profit of £3,437,742 after income taxes, 
directors’ fees, contributions to employes’ 
fund and depreciation, which compares 
with £1,479,626 in 1928. After appro- 
priations for insurance reserve, general 
reserve, field expenditures, equalization 
reserve, write-off from investments in 
subsidiaries, and other deductions, in- 
cluding the final dividend of 20 per cent, 
a balance of £399,775 was carried for- 
ward, compared with £151,084 in the pre- 
vious year. The final dividend of 20 per 
cent made 30 per cent paid during the 
year, compared with 20 per cent in the 
preceding year. & 

Atlantic Gas and Electric Corporation 

The Atlantic Gas and Electric Cor- 
puration has acquired the Dunkard Val- 
ley Oil and Gas Company and gas acre- 
age controlled by the Eddy interests in 
Southwestern Pennsylvania. The Dun- 
kard company distributes natural gas at 
wholesale in Greene County, -Pa. 

rhe Atlantic company and its bankers, 
Pirnie, Simons & Co., have purchased 
the Waynesburg Home Gas Company, 
which has acreage and distributes nat- 
ural gas at wholesale in territory adja- 
cent to Greene County, serving Waynes 
burg at retail. They also have acquired 
electric properties in New England and 
are negotiating for other utility proper- 
ties in New England and Pennsylvania, 
to be merged into a large system. 











H. M. Byllesby and Co. | 


INCORPORATED 





Underwriters, Wholesalers and Re- 
tailers of Investment Securities 
—Specialists in Public Utilities 


CHICAGO NEW YORK 
231 South La Salle Street 111 Broadway 
Boston Philadelphia Pittsburgh Providence Detroit 
Minneapolis St.Paul Milwaukee Des Moines Kansas City | 























T 


Friday, May 23, 1930 





Central and Western New York Securities News 





CIENTIFIC manage- 
ment of industry even- 
tually may eliminate 
periods of serious un- 
employment, Governor 
|| Roosevelt's Industrial 
f] Stabilization Commit- 
tee was told at its 
first Buffalo confer- 








ence. 

The committee is to hold a series of 
conferences with industrial leaders in 
various cities before submitting its 
report. 

E. S. La Rose of Bausch & Lomb, 
Rochester, told how his concern has 
reduced unemployment to an unprece- 
dented minimum by budgeting its work 
for the year and so eliminating periods 
of depression. 

He also suggested that communities 
might help by seeking to attract indus- 
tries whose seasonal activity comes at 
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Dec. 31, 1929, was annexed to the peti- 


Buffalo Stock Exchange 00. sissisc con, me 


a different time from that of industries 
it already has. 

A. H. Robinson of the Eastman 
Kodak Company, Rochester, said their 
concern now is employing 14 per cent 
more workers than in the corresponding 
period last year. 

Donald G. Mitchell, industrial man- 
ager of the Niagara-Hudson Power 
Company, deplored the rivalry between 
communities and cities for industries. 
They would do better, he said, to heip 
industries already established than to 
try luring those of neighbors. 


Albany Perforated Wrapping Paper 


In connection with the acquisition by 
Roger W. Babson of a major interest in 
the Albany Perforated Wrapping Paper 
Company, William A. Wheeler has re- 
tired as president, being succeeded by 
Seth B. Wheeler Jr. Dwight G. W. 
Hollister of Wellesley Hills, Mass., has 
been elected general manager 


Associated Laundries of America 


Associated Laundries of America, Inc., 
has omitted its quarterly dividend of 5 
cents on common. This action followed 
the formation of a voting trust through 
which bank creditors now controi the 
company. An initial dividend of 25 
cents was paid June 15, 1926, on the 
Class A stock and. was continued quar- 
terly until] the company was recapital- 
ized on Aug. 20, 1929. Subsequently, 


past through good years and bad may be 
accelerated through the expansion pro- 
gram now under way. New processes 
and devices continually being developed 
by the company are constantly stimulat- 
ing the growth of its business. The com- 
pany’s future is not only linked with the 
future of amateur photography but it is 
also coupled to the expansion of the mo- 
tion picture industry, certain branches 
of the chemical industry and many re- 
lated lines. The company has the benefit 
of a world-wide market for its products, 
developed largely through the foresight 
of George Eastman years ago before the 
United States was any considerable fac- 
tor in world trade.” 


New York Water Senvies Corporation 


The New York Water Service Corpo- 
ration, a subsidiary of the Federal Water 
Service Corporation, reports gross reve- 
nues of $2,666,256 for the year ended 
March 31, 1930, as compared with 
$2,543,713 for the preceding twelve 
months. Operating expenses, mainte- 
nance and taxes, other than Federal in- 
come tax, totaled $1,121,646, as against 
$1,022,929. Gross income amounted to 
$1,544,610, which compares with $1,520,- 
783 for the year ended March 31, 1929. 


Niagara Hudson Power Corporation 


A net income of $15,954,062 was 
earned by the Niagara Hudson Power 
Corporation in the twelve months ended 
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an initial quarterly dividend of 2% 

cent in stock and 2% cents in cash, or 
12% cents in cash, at the option of 
stockholders, was paid Oct. 1, 1929, and 
Dec. 4, 1929, directors declared a quar- 
terly dividend of 5 cents a share on 
common and an extra 1 per cent in com- 
mon stock, which was paid Jan. 2, 1930. 


Barge Canal Traffic 


A total of 312,414 tons was moved 
through the Barge Canal during April, 
as compared with 114,366 tons a year 
ago. Standard Oil Company of New 
York shipped 13,000,000 gallons during 
the month, establishing a record for 
petroleum transportation on the water- 
way. Five new fleets with eighteen 
barges have been registered this season 
to date. 


Eastman Kodak Company 

Earnings of the Eastman Kodak Com- 
pany for the second quarter of the cur- 
rent year are expected to exceed the 
record-breaking first quarter, according 
to an analysis of the company prepared 
by Du Bosque, George & Co., members 
of the New York Stock Exchange. The 
estimate is based on contracts which 
have been placed with the company in 
the second quarter. Another factor 
which is regarded as certain to stimulate 
the company’s business in the film field 
is the gift by George Eastman of 500,000 
cameras to children in the United States 
whose twelfth birthday falls in 1930. 

“On its fiftieth anniyersary the pros- 
pects for the company are just as bright 
as they have ever been throughout its 
history. The steady trend of earnings 
growth that has been manifest in the 


March 31, equal to 62 cents a share on 
the common stock outstanding. Operat- 
ing revenues for the period were $80,- 
378,680, while other income amounted to 
$2,682,284, making gross revenues $83,- 
060,964 for the twelve months. 

Operating results for March and the 
first quarter of this year and compari- 
sons with a year ago follow: 

1930. 1929. 
$6,672,605 $6,473,220 

186,608 a 929 
1,634,937 1,171,358 
20,711,326 20, O46, 921 

413,712 638,893 

4, 789, 644 4,783,117 


March oper. revenue 
Non-oper. incom#@, net 
Net income 

Three months’ gross 
Non-oper. income, net 
Net income ; 


Marine Midland Corporation 


The Marine Midland Corporation de- 
clared regular quarterly dividend of 30 
cents, payable June 30 to stockholders of 
record June 2. 

Frederick Beers, president National 
Biscuit Company; James G. Blaine, 
president Fidelity Trust Company, and 
David G. Wakeman, vice — president, 
Crum & Forster, were elected directors. 
Mr. Blaine also was elected a vice presi- 
dent. 

Rochester and Syracuse Electric Railway 
Company 

The Rochester and Syracuse Electric 
Railway Company went into the hands 
of receivers May 12. Mr. Talmadge C. 
Cherry was appointed receiver. The re- 
ceivership resulted from an application 
made by the First Trust and Deposit 
Company in the mortgage foreclosure 
proceeding it commenced against the line 
in December, 1928, as trustee for bond- 
holders since 1917. A schedule covering 
the twelve months of operation ended 


The poste report of the ‘fyenines 
Lighting Company, Inc., shows gross 
operating revenue for 1929 of $8,664,- 
204.82, compared with $7,887,632.52 for 
1928. Net income for 1929 amounted to 
$2,050,901.56, compared with $2,083,- 
841.08 for 1928, showing a decrease of 
$32,939.52. The decrease is accounted 
for by extraordinary expenses incident 
to changes in the electrical distribution 
system of the company and to the fact 
the new room count rate tended to hold 
down revenue from residential consump- 
tion of electric current. Net income for 
1929 was equivalent to earnings of $25.63 
per share on the 80,000 shares of pre- 
ferred stock outstanding. After the pay- 
ment of preferred dividends there was 
an amount of $1,480,053.66 available for 
common stock and surplus, which was 
equivalent to earnings of about $1.48 on 
the 1,000,000 shares of no-par common 
stock outstanding, all of which was for- 
merly owned by the Mohawk Hudson 
Power Corporation and since the disso- 
lution of that company now held by the 
Niagara Hudson Power Corporation. 
Balance sheet shows total assets of $33,- 
723,809.77. 
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Southern Securities News—T transactions on 
Southern Exchanges 


UBLIC utility com- 
panies in Louisiana 
will spend in 1930 ap- 
proximately $15,250,- 
000 in improvements, 
new construction and 
expansion of existing 
facilities. This an- 
nouncement by offi- 

cials of the several organizations partici- 

pating is in line with President Hoover’s 
recommendations that public utilities 
make known their programs in order to 
expedite industrial stabilization, says The 

Bureau of New Orleans News, an or- 

ganization sponsored by business and 

civic organizations in that city. 
More than half, or about $8,000,000, 
of the total sum is to be spent in New 


Orleans, or within its industrial area. 
Another $6,000,000 will be spent in erect- 
ing a gigantic steam electric power plant 
at Baton Rouge. The bureau remarks 
that Louisiana will become the power 
centre for the greater part of the terri- 
tory south of Memphis and extending 
east and west from Florida to Texas. 
“The Standard Oil Company of Louisi- 
ana will be the chief beneficiary of the 
new $6,000,000 plant at Baton Rouge,” 
adds the bureau. “An initial capacity of 
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45,000 kilowatts will supply steam and 
electricity to the huge refining company, 
and surplus power will be diverted into 
the surrounding industrial sector. 

“One of New Orleans’s large power 
houses will be hooked up with the 110,- 
000-volt power system of the Louisiana 
Power and Light Company. Several 
other projects will be carried out by the 
latter concern in its expansion program. 

“Nearly $5,000,000 will be spent by the 
New Orleans Public Service in adding to 
equipment, modernizing, extending and 
otherwise improving its electric, gas and 
transportation facilities. The entire 
State is included in the programs sched- 
uled by utilities operating in its various 
divisons.” 

Rebuilding of its docks from Canal 
Street to Esplanade Avenue and the 
erection of a specially designed dock for 
use of the steamships of the Morgan Line 
at the foot of Canal Street are features 
of a $2,000,000 improvement program 
contemplated for 1930 by the New Or- 
leans Board of Commissioners. Plans are 
now being studied and definite action is 
expected soon. Officials of the Southern 
Pacific Railroad, operators of the Mor- 
gan Line, are said to be cooperating with 
the dock board in financing the project. 
By moving the docks, it is pointed out, 
passengers from the several lines oper- 
ated by the company could be taken on 
and discharged directly at the most ad- 
vantageous location obtainable. Other 
new docks are to be erected, according to 
the plans, to care for increasing foreign 
trade, and the Mississippi Warrior barge 
line service will get new terminal 
facilities. 





Memphis Natural Gas Co. 


The Memphis Natural Gas Company 
has announced its intention to redeem on 
June 27 all of its outstanding first mort- 
gage 6 per cent sinking fund bonds, 
amounting to $6,153,500. The bonds are 
dated Aug. 1, 1928, and are due on Aug. 
1, 1943. They are redeemable at the 
principal amount and accrued interest, 
plus a premium of 3 per cent of the prin- 
cipal amount. 


Midland Natural Gas Co. 


Offering of a new issue of 115,000 
shares of Midland Natural Gas Company 
no-par participating Class A stock has 
been made by E. R. Diggs & Co., Inc. 
The stock is priced at $17.50 a share, 
which at a cumulative dividend rate of 


$1.20 annually will be equivalent to a 
yield of more than 6.85 per cent. After 
an equal amount has been paid on the 
common, the Class A will participate 
with the common on a share-for-share 
basis in any further dividends. 

All cash dividends may be applied, at 
the option of the stockholders, to the 
purchase of additional Class A stock at 
the quarterly rate of 1-40th of a share 
for each share held, which is at the an- 
nual rate of 10 per cent. The issue is 
listed on the Chicago Stock Exchange. 


National Power and Light Co. 


Financing for the National Power and 
Light Company amounting to $15,000,- 
000, as the first step in a new program, 
has been undertaken with the offening of 
an issue of 5 per cent debentures, due on 
May 1, 2030, by a banking group: headed 
by the First National Old Colony Corpo- 
ration and including W. C. Langley & 
Co., Bonbright & Co., Inc., Tucker, 
Anthony & Co., Jackson & Curtis, Hale, 
Waters & Co., and Toerge & Schiffer. 
The debentures are priced at 91, to yield 
about 5.50 per cent. 

The issue will be callable at 106 on 
thirty days’ notice at any time up to and 
including April 30, 2003, and will rank 
equally with an outstanding issue of 
$9,500,000 6 per cent debentures due in 
2026. This financing will be followed by 
the offering of additional shares of $6 
dividend cumulative preferred stock, of 
no par value. It is planned to retire all 
of the $7 dividend preferred which is 
now outstanding in the hands of the pub- 
lic, amounting to 140,295 shares. 


Southern Natural Gas Corporation 


A new issue of $11,500,000 of 6 per 
cent convertible sinking fund gold de 
bentures of Southern Natural Gas Cor- 
poration is being offered for public sub- 
scription by G. L. Ohrstrom & Co., Inc. 
The debentures mature April 1, 1944, 
and are priced at 97 and accrued inter- 
est to yield about 6.33 per cent. Each 
$1,000 principal amount of debentures 
is convertible up to and including Jan. 
1, 1933, into forty-five shares of the 
common stock of the corporation; there- 
after to and including Jan. 1, 1934, into 
forty shares; thereafter to and includ- 
ing Jan. 1, 1935, into thirty-five shares; 
therafter to and including Jan. 1, 1937, 
into thirty shares; and thereafter to and 
including Jan. 1, 1940, into twenty 
shares. | The common stock of the cor- 





Week Ended Saturday, May 17, 


Baltimore 
STOCKS 
Sales. High. Low. Last. 
893 Arundel Corporation .... x 44° 45 
370 Appalachian ——— 4 4 
1,355 Baltimore Trust Co...... 404 41 
10 Berliner-Joyce A Cp, A.. 3 10 10 


15 Baltimore Tube Co pf... 55 55 55 
1,422 Black & Decker Mfg..... 43 40 42 


13 Ches & P T of Balt:....116% 116% 116% 
553 Cent Fire Ins Co......... 55 57 
6 Commercial Credit Co pf. 24 24 24%, 
i RRR ree 25 ost 2514 
10 Do 6%s pf x w. 90 87 87 
1 Com Cred Co pf of N “Orl 221 22 221% 
523 Con G E L & P, 133 130% 130 
BD TB Boece sccosecciecs 103% 103 10344 
10 Continental Trust Co. . 222 222 222 
51 Con Coal Co............. 10% 10 10% 
ie GARE 40 40 40 
57 Eastern Rolling Mill. 20% 19 19 
5/50 Do script PT 20 
137 —— Prrrust eee 160 160 
100 Emerson Bro a Inc, A 32 2 32 
15 Fidelity & Deposit....... 188 186 §=6.186 
95 Fidelity & P an nn th Fire. 42% 42% 42% 


125 ——. Co of Amer B.. - 3 13 13 
63 


2 7g errr, att 12% 
35 First Naiionsi Bank..... 51 50 51 
25 Houston Oil Co pf tr cfs. 86 86 86 
20 Houston Nat Gas war.. 50 50 
24 Mnfrs Finance Co....... 22 22 22 

413 Maryland Casualty ..... 90 88 8814 
5,632 Do rights, w i......... 7 ™ 7 
1,843 Do new, w i.........-- 40 40 40 
12 Merch & Min fey’ wre 45 45 45 

5 Mortgage Bd & T Corp.. 15% 15% 15% 


19 Mt Vernon-Woodby Mills. 14 14 14 
165 M’ahela W Pa P S 7% pf 7 24 24 


160 New Amsterdam Cas Co. 40 41 
2 Nat Marine Bank........ 1 71 71 
10 Northern Central R R. Dg 87%, 87% 
20 Pa Water & Pwr Co. 94 91 91 
886 U S Fidelity & Guaranty 434% 42% 42% 
4 Standard Gas Equip =. . 36 36 
55 United P R Sug pf. 33 33 33 
79 United Rys & fiec Co. 13% 12% 12% 
Union Trust Co 69 68 


West Md Dairy, ‘Inc pr pf 544%z0«C«*S 545 
BONDS 


gy 


$2,100 Baltimore City 4s, 1961.. 98 98 98 
4,000 Do 4s, 1957, Har, °33-67 98 98: gait 
1,000 Do 4s, .'46 2d School Ser 98 98 98 
1,000 Con G E L & P 5s,'65, F.104 104 104 
1,000 Com Cred Co 68,’34, A.... 99% 99 
1,000 Con G E L & P 4! a. en 99%, 
1,000 Con Gas gen 4%,’ . 9 99 





1930 
Baltimore—Continued 


BONDS. 

Sales High. Low. Last 
7,000 Con Coal ist pf $48, "34... 84 84 84 
2,000 Elk Horn Coal 6%s,'31... 95 94% 94% 
1,000 Fairmount Coal 4 1931. 964 964%, 96% 
1,000 Fin Co of Am 6%s,'34.. 97% 9716 97% 
3,000 United Rys Co ist 4s,'49. 58 58 58 
10,000 Dg income 4s, 1949..... 43% 42% 42% 
4,500 Do fdg 5s, 1936...... 3 62 62 
9,000 Wash Bal & An Ry 5s, 41 67 67 67 

New felenes 
LISTED STOCKS. 
Sales. High. Low. Last 
3 Chas A Kaufman Co, Ltd 80 80 80 
3 D H Holmes Co, Ltd .-135 135 135 
15 Hortman Salmen pf.. 17 17 17 
677 Insurance Securities Co.. 19% 18% 18% 


= Lane Cotton Mills Co.... 18 174%, 18 
25 Amer Bank & Trust Co..170 170 170 

256 Canal Bank & Trust Co.. 52 50 

N Orleans Bk & Tr Co..140 140 140 

52 Whitney National Bank..110 110 110 


LISTED BONDS. 


= 


1,000 Gillican Co 8 f 6\%s..... 80% 90% 90% 
2,000 Gulf States Pa ist 6\%s.. 98 98 
4,000 N O City & Lake 5s..... 96 1% 96 96 
10,000 N O Cy R R Gen mee 6 5s 8 95% 94% 95% 
500 N O Pub Serv 5s, A..... 8914 8914 8914 
Oy eee 8914 90 
1,000 atehate jaya Lev 5s, 1935 99 99 99 
1,000 La Fourche Low 5s, 1961. 99 99 99, 
1,000 Pontchartrain Lev 5s,1960 99 99 991, 
10,000 New Orleans City 4s..... Hs 95% 95% 
2,000 N O Pub Imp 4s, 1950... 93 93 93 
2,000 N O City 41s, 1940-44... 97 97 97 
1,000 La State 414s, 1960-64....1024% 102% 102% 
CURB STOCKS 
150 ar = Chipley Co. . 4 3% 3% 
2.N O Pub Serv pf..... 96% 9616 9614 
400 Saenger Thea, B.. -. 40 40 40 
100 -Stand l se &8 8. 5% «265% 0~—CO% 
he rrr 3714 38 
475 wesc, Oil & Sn Drift.. 27 25%, 27 
SSS eS E 574% 57% 
CURB BONDS 
$1,000 Cloverland D’iry ist Sis. 102% 102% 102% 
1,000 N O Cotton Ex 2d 6s....100 1 00 
2,000 N O & Gt Northern 5s... 73% 73% 73% 


poration is listed on the New York Curb 


Exchange and is currently selling 
around 20%. The proceeds from the 
sale of these debentures will be used 


for extensions now and presently to be 
under construction by the corporation or 
affiliated companies, to retire outstand- 
ing unsecured funded and unfunded in- 
debtedness and for other corporate pur- 
poses. 

Twin States Natural Gas Company 

Directors of the Twin States Natural 
Gas Company at a meeting held Mon- 
day, May 12, authorized the issuance of 
40,000 additional shares of no par com- 
mon stock to be offered to holders of 
the company’s participating Class A 
stock at $5 per share on the basis of 
two shares of common for each five 
shares of Class A stock held of record 
on May 27, 1930. Proceeds from the 
sale of this common stock will be used 
in development and expansion of the 
company’s business and for other cor- 
porate purposes. 


West Virginia Water Service Company 

The West Virginia Water Service 
Company, a subsidiary of the Federal 
Water Service Corporation, reports 
gross revenues of $822,040 for the year 
ended March 31, 1930, as compared with 
$778,410 for the preceding twelve 
months. Operating expenses, main- 
tenance and taxes, other than Federal 
income tax, totaled $439,061, as against 
$420,028. Gross income amounted to 
$382,979, which compares with $358,382 
for the year ended March 31, 1929. 


Southern Grocery Stores 

The Southern Grocery Stores, Inc., re- 
ports for the five weeks ended on May 3 
gross sales of $1,636,215, compared with 
$1,535,679 in April, 1929, an increase of 
$100,536, or 6.5 per cent. In the four 
months ended on May 3 sales were $5,- 
941,215, compared with $5,009,679 in the 
corresponding period of 1929, an in- 
crease of $931,536, or 18.6 per cent. 


me 

[ We recommend 

North American 
Trust Shares 


NORTH AMERICAN Trust Shares 
*~* give you, ina single security, an 
investment in the common stocks 
of 28 great corporations which 
stand at the top of American busi- 
ness. All are listed on the New York 
Stock Exchange, and all have paid 
dividends continuously for 13 years 
or more. Information about these 
Shares, which enjoy a ready market, 
will be furnished upon request. 


W.W. LANAHAN 
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News of Canadian Securities 


the gold mines of the 

Province for April 

show a slight increase 

above the previous 

month. The total for 

April was $2,993,904, 
the highest attained this year. The Por- 
cupine camp, with its highest monthly 
production for the year at $1,561,925, 
was again the leading producer. Kirk- 
land Lake, with $1,393,520, was $93,696 
below its record for March. 

The cumulative total for Porcupine for 
the first four months of 1930 was $353,- 
684 below the first four months of 1929. 
The Kirkland Lake camp in the same pe- 
riods showed a gain of $851,622. Ore 
from all the mines during the first four 
months of 1929 averaged $8.12 a ton, and 
$9.31 a ton in 1930. ° 

During the period the new mill of the 
Howey was tuned up, and while no speci- 
mens of bullion were possible because of 
the Spring break-up, 7,600 tons of ore 
were milled. The total number of stead- 
ily oon | gold mills in Ontario is now 
thirteen. e new Dome mill to replace 
that destroyed by fire last October is ex- 
~ pected to be ready next Autumn. 

April receipts of crude bullion from 
Ontario at the Royal Mint, Ottawa, 
totaled 43,380.24 crude ounces, contain- 
ing 31,494,704 fine ounces of gold and 
6,031.67 fine ounces of silver, having a 
total value of $653,581.91. 

In April, producing mines in order of 
output were as follows: Porcupine—Hol- 
linger, McIntyre, Vipond, Coniaurum, 
Dome, March and Porcupine United; 
Kirkland Lake—Lake hore, Teck 
pn ot Wright-Hargreaves, Sylvanite, 
Kirkland Lake Gold and Barry-Hol- 
linger; miscellaneous—Howey (Red 
Lake) and Cooper ( Michipicoten), 

The monthly output of Ontario’s gold 
mines is as follows: 


ETURNS received by 
the Ontario Depart- 
K ment of Mines from 


1929. 1930. 
Ttl. Value Ttl. Value 
Crude Bul. Crude Bul. 


Source and 
(Porcupine) 


3 | 882 
Ss 





ol eee 


Total to April 30 


(Kirkland Lake) 
Calendar year 








Total to April 30 


Inclua ‘ 


west Ontario. 


$10,762,065 $11,297,562 
llaneous group of North- 





The value of metallic production from 
Ontario’s mines and smelters in the open- 
ing Ay of 1930 showed an increase 
of $1,383,632, or 7 per cent, above the 
record for the corresponding period of 
1929. On the whole, the metal mining 
industry has made a favorable showing, 
the bulletin of the Department of Mines 
says. 

Gains are reported in gold, in the 
uantity of silver, though the value is 
own, in copper metal and nickel in 

matte. Metals showing decreases were 
yo oy in matte exported, cobalt, nickel 
oxide and lead. The quantity of metallic 
nickel recovered in refining was 
slightly, but was up in values. 

Gold and silver recovered by the gold 
mining industry of Ontario in the first 
oo of 1930 was $196,912 above that 
or the quarterly period of the previous 
year, despite the fact that the Porcupine 
omg output, because of the destruction 
by fire of the Dome mill last October, 
was $452,332 less than in 1929 when 
. —o was produced. This decrease, 

was more than offset by the 
in at Kirkland Lake, where a total of 

063,616 was recovered in the quarter, 
against $3,415,742 in the corresponding 


.of January; 


period of last year, or an increase of 
$647,874. 

Gold production in the first quarter 
of 1930 follows: 


PORCUPING, 


Total 
. . Value. 
775 $2,292,331 
179,211 


Porcupine United 
tWest Dome Lak 


Berry Holingsr 
Kirklake Gold 
Lake Shore 
Sylvanite 
eck < — 
Wright-Hargreaves 
297,614 $4,054,616 
NORTHWEST ONTARIO. 
750 588 


Total gold mines 905,434 $8,304,742 


Nickel Copper Refining 
Amity (b oranda) 
Treadwell-Yukon, Concentrate 


Grand total 


*Clean-up from mill run-ins. 


clean-up in February and 


March. 


Canadian National Railways 


The estimates of the Canadian Na- 
tional Railways, totaling $51,600,000, 
have been adopted by the Parliamentary 
Committee on Railways and Shipping. 
The committee also approved the statu- 
tory appropriations of $8,200,000 for the 
maritime freight rates act and for the 
payment of the deficits in receipts and 
revenues of the Eastern lines. The esti- 
mates of $400,000 to cover the Canadian 
Government Merchant Marine deficits 
and $870,000 for the Canadian National 
Steamships (West Indies service) losses 
were carried. 

It is not the intention of the govern- 
ment to proceed with financial recon- 
struction of the Canadian National Rail- 
ways this year, T. A. Crerar, Minister 
of Railways, told the committee. The 
plan was postponed because of the ap- 
proaching dissolution of Parliament. 


British Empire Steel Corporation 


Approval- of- the~ reorganization~ plans— 
of the British Empire Steel Corporation, 
as outlined officially some weeks ago, 
has been Fee og by the shareholders. 
C. B. McNaught, president of the cor- 
poration and also president of the 
Dominion Steel and Coal Corporation, 
which is to succeed British Empire Steel, 
was chairman of the meetings. 

The various classes of shareholders 
voted separately. The majorities of Brit- 
ish Empire Steel stock in favor of the 
reorganization were 98% per cent of 
first preferred, 98% per cent of second 
preferred and 100 per cent of common. 
All the preferred stocks of the Dominion 
Steel Corporation and the Dominion Iron 
-— Steel Company were voted for the 
plan. 

British Empire Steel, Dominion Steel 
and Dominion Iron and Steel now will 
sell all their assets to the Dominion Steel 
and Coal Corporation, receiving in ex- 
oe all the outstanding common stock 
of the last-named company. The new 
company will have outstanding only two 
classes of securities: First mortgage 
bonds and 841,756 common Class B 
shares. The new shares will be listed as 
soon as possible on the Montreal and 
Toronto Stock Exchanges, from which 
the shares of the three old companies 
will disappear in course of time. 


City of Quebec 


A new issue of $3,333,000 city of Que- 
bec thirty-year non-callable 5 per cent 
bonds is being offered by the inion 
Securities Corporation, Bank of Mon- 
treal, A. E. Ames & Co., Ltd., and Banque 
Canadienne Nationale at a price of 101.95 
and interest to yield 4% per cent. A sink- 
ing fund has been provided, sufficient 
to redeem the bonds at maturity. 

The present issue has been authorized 
in part for refunding purposes and in 
part to defray expenditures incurred for 
streets, bridges, waterworks and other 
municipal purposes. 

The City of Quebec, one of the oldest 
on the North American Continent, has 
excellent railway transportation facilities 


and one of the largest deep-water in- 
land harbors in the world. An abundance 
of low-cost electric power and its favor- 
able location with respect to transporta- 
tion have attracted many manufacturing 
establishments to the city. 


Ford Motor of Canada 


Earnings of the Ford Motor Company 
of Canada, Ltd., were $5,252,819 in 1929, 
against a net loss of $3,400,651 in 1928, 

allace R. Campbell, president, reported 
at the annual meeting of stockholders. 
This was a net gain of $8,633,470. This 
increase, Mr. Campbell said, resulted 
from the return to normal operation in 
1929 after abnormal charges in the pre- 
ceding year incident to the introduction 
of the new model Ford car and truck. 

The company’s surplus as of Dec. 31 
last was $29,762,804, compared with 
$24,454,684 on Dec. 31, 1928, and with 
$27,856,336 on Dec. 31, 1927. 

Sales and other income in 1929 
amounted to $59,840,535, compared with 
$47,038,132°in 1928. Last year’s output, 
including sales to affiliated companies, 
was 87,791 cars and trucks, an increase 
of 12,550 over the preceding year. 


General Railway Signai Company 


The General Railway Signal Company 
has received one of the largest contracts 
in the history of its business from the 
Toronto Terminal Company covering the 
installation of an extensive electric in- 
terlocking system for the new tenninal 
station facilities at Toronto. 

This terminal has been in the course 
of construction for a number of years 
and was opened for traffic in 1927 with 
temporary track conditions. As it is 
now one of the busiest terminals on the 
North American Continent, the switch- 
ing and signaling facilities constituting 
this installation will be -unusually ex- 
tensive and of the very latest design, to 
facilitate heavy train movements with 
speed and safety. 

Three large interlocking units in the 
vicinity of John Street, Church Street 
and erry Street will be inter-con- 
nected, thereby forming one large sys- 
tem. The Cherry Street plant will con- 
trol movements over the junction of the 
Canadian National Railways with the 
joint Canadian National and Canadian 

acific tracks at the east approach to 
the- Union - Station. Notwi ing- 
this very large initial installation, an ex- 
tension thereof is planned in the fu- 
ture. 

The work is to be begun at once and 
rushed to completion, which it is planned 
will be by July, 1931. 


West Kootenay Power Company 


The West Kootenay Power Company, 
subsidiary of the Consolidated Mining 
and Smelting Company of Canada, 
which in turn is controlled by Canadian 
Pacific Railway, has received authority 
from the province which gives it virtual 
control of power development on the 
Pend Oreille River. The water board 
has granted permission for construction 
of a 150-foot dam, near the mouth of 
the river. The company already had 
obtained its request for permission to 
build a 155-foot dam further up the 
river. 


St. Lawrence Corporation 


Combining assets of over $68,000,000 
and owning or controlling timber lands 


- in Eastern Canada estimated to cover 


3,600 square miles and ———a 20,000,- 
000 cords of pulpwood, three Canadian 
newsprint corporations, the St. Lawrence 
Paper Mills Company, Ltd., the Lake St. 
John Power and Paper Company, Ltd., 
and the Brompton Pulp and Paper Com- 
pany, Ltd., are being consolidated under 
one management. 

A new holding company will be formed 
under the name of the St. Lawrence Cor- 
poration, Ltd. Consolidation will be 
effected by an exchange of shares. 

While officials refused to discuss fur- 
ther plans for the amalgamation, it is 
learned through reliable sources that the 
merger is merely the nucleus for a larger 
consolidation of newsprint interests in- 
volvin $250,000,000 and _ extending 
throughout the Dominion. 

Ernest Rossiter of Montreal, president 
of St. Lawrence Paper Mills, Ltd., will 
be president of the new company. The 
directors are not known yet, but it is 
considered certain that N. A. Timmins 


of the St. Lawrence board will be chair- 
man. He is perhaps most widely known 
in Canada as president of the Hollinger 
Consolidated Gold Mines, Ltd. 


A. F. White, president of the Dominion 
Securities Corporation, and Joseph A. 
Bothwell, president of the Brompton 
Company and a ‘past president of the 
Canadian Pulp and Paper Association, 
will be included in the directorate. 


The St. Lawrence corporation will 
have no funded debt outstanding. Cap- 
italization will consist of 300,000 Class 
A shares of cumulative convertible pre- 
ferred stock of $50 par value carrying a 
dividend of $2 and callable at $55, and 
2,000,000 common shares of no par value. 
Preferred will be convertible into com- 
mon on the basis of two common for each 
share of preferred. 

The 300,000 shares of Class A will be 
issued in exchange for 300,000 shares of 
Brompton common stock, the only se- 
curity of that company outstanding. 

Common stock of St. Lawrence up to 
585,000 shares will be issued in exchange 
for common stock of the other two com- 
panies, and 70,000 shares of St. Law- 
rence common will be exchanged for 
100,000 shares of Lake St. John common; 
515,000 shares of St. Lawrence common 
will be exchanged share for share for 
St. Lawrence Paper Mills Company, Ltd., 
common, the 500,000 common shares of 
the latter company now outstanding to 
be increased to 515,000 shares. 

The consolidation emphasizes the 
trend in Toronto industry in recent 
years toward mergers which place con- 
trol in the hands of stronger units and 
tend to prevent overproduction, irregu- 
larity of employment and loss to oper- 
ating concerns. 

In this case each company retains 
its unit identity but gains by the 
strength of the whole. The step is con- 
sidered one of the most important in the 
newsprint industry. The consolidation 
is expected to bring a saving of at 
least $500,000 annually. Economies will 
be effected in operation through using 
lower cost machines at 100 per cent 
capacity and lessening and converting 
higher cost units for the manufacture 
of specialized grades of paper in which 
the market is more stable. Centralized 
control and the aggregate capacity of 
the amalgamation allow for employment 
of the best supervisory and technical 


The St. Lawrence Corporation will 
occupy an important position in the 
newsprint industry in Canada, having 
a daily productive capacity of about 
1,000 tons, or one-tenth of the total 
newsprint output in the Dominion. 
With the formation of this company 75 
per cent of the newsprint capacity in 
Canada will be under the control of six 
operating and holding companies. 

Lake St. John has long-term contracts 
which would take care of capacity out- 
put for some time, and St. Lawrence 
and Brompton have. contracts calling 
for delivery of the bulk of their produc- 
tion, though under the pro rata agree- 
ments the output under these contracts 
has been curtailed. 

Plants of Brompton are located at 
East Angus and Bromptonville; of Lake 
St. John at Dolbeau, and of St. Law- 
rence at Three Rivers, all in Quebec. In 
addition, Brompton owns the Claremont 
Mill in New Hampshire. 

Brompton is the outcome of an amal- 
gamation of Claremont Paper Company 
and McCrea-Wilson Lumber Company, 
Ltd., early in the certury. Brompton 
Pulp and Paper was incorporated in 
1916. Other companies were acquired 
and operations extended. In addition 
to owning freehold timber lands adja- 
cent to the St. Francis River the com- 
pany has leasehold interests adjacent to 
those of the Lake St. John company. 

The chief operations of Lake St. John 
Power and Paper Company are centred 
at Dolbeau, at the head of the Sague- 
nay, a town of about 1,500 inhabitants, 
nearly all of whom are either directly 
or indirectly connected with the com- 
pany. 

e individual companies are not 
only amply fortified with timber re- 
sources, but control valuable waterpower 
rights. Brompton owns three powet 
sites on the St. Francies River, two of 
which have been developed, which make 


‘available between 15,000 and 20,000 


horsepower. Lake St. John Power and 
Paper has a power site capable of devel- 
oping another 20,000 horsepower. 
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ONDON.—The stock 
market was mostly 
quiet on Monday, 
with prices irregular. 
British funds lost 
ground, the conver- 





sion 3%s weakening 
to £77% and the war 
loan to £101%. 

In the industrials motors were one of 
the firmest sections. Austin rose to 32s 
6d. Rayons were dull, American Celanese 
declining to £49-16 and Courtaulds to 
£2%. The leading graphophone stocks 
were quiet. 

The oil group was firm, being still un- 
der the influence of the excellent Burmah 
figures announced at the end of last 
week. Anglo-Persian advanced to Yls 
10%d, Canadian Eagle to 13s 14d, Shell 
Transport to 97s 6d and VOC to 60s 7d. 
Burmah, which was 91s 10d on Friday, 
was 93s 9d today. 

Rubber was dull at 6 13-16d a pound 
and shares were easier. In the minings 
N’Chanca of the Rhodesian copper group 
was £4%. Congo Border was firm at 
£19. Amalgamated Mining Trust ad- 
vanced to 23s 9d on the proposed amal- 
gamation with Goldfields, the price later 
reacting to 21s 10%d. 

Gilt-edged securities improved on the 
Stock Exchange on Tuesday, but else- 
where conditions were gloomy. The War 
Loan rose % to £102 1-16, but the Fund- 
ing Loan sagged 1-16 to £89 13-16, and 
the most important industrials also were 
lower. 

International Nickel declined % to 
$33%, Brazilian Traction % to $49% and 
Canadian Marconi 1s 3d to 27s 6d. The 
electrical stocks were weak, Associated 
Electric falling 9d to 26s 9d, General 
Electric 6d to 5ls 3d and Hydroelectric 
% to $46%. The graphophones also 
were depressed, with His Master’s Voice 
sagging 3-32 to £4'31-32 and ~emeeeen 
weakening % to £5 9-16. 

Courtaulds was steady at “e2 13-32. 
Automobiles advanced despite the falling 
prices in other sections. Among the 
tobaccos, British-American was firm at 
£5 5-8 on the declaration of the interim 
dividend of 10d a share, tax free, the 
same as last year’s. Oils reacted to 
profit-taking, Royal Dutch declining 3-i6 
to £337-16 and Shell Transport to 
£4 27-32. The mining markets were 
quiet. 

The following are closing prices on the 
London Stock Exchange on May 20, with 
net change from prices on May 13: 





Closing Net 
Price. Chge. 

MI a6 si50-0.0esswesercans 30s —I1s 9d 
De ee £4 + & 
Brazilian Traction .... .. *£49% — 1 
British-American Tobacco ....£ : d 
British Celanese .......... 15s Me — Td 
Bwana M’Kubwa ........ 18s +1s 14d 
Cable and peeetenieens * Se £50 — 1 

Do B .. ; Sa yA 
I nn ae Ly ee £9 - te 
Celanese Corp of America.... .£45 i 
CON, oi onc cc csccsccosanves 26 + & 
Distillers a aksteanieed 70s +2s 3d 
De Beers .. Or eeE es =| a 
Dunlop Rubber ............ 13s 7d — lied 
Gramaphone Co, Ltd............£5 ii 
Hydroelectric ... vase + & 
Imperial Tobacco ........... 98s 9d bt: 
Int! Holding and Investment. me — % 
International Nickel ......... £ = : ie 


London Midland Railway .. . .£48% 
22s 


London Underground ....... 9d 
Margarine Union ...............£3 
Margarine Unie .........- sce £3 a 
Mexican Eagle .... 13s td + 416d 
TE ook cc dscns neeenes Gee 3 ee 
i |) ee 1 
Nf s556:5:5 Sexe consume £338 + & 
Rimemiem Agiatic ......... 0066s é 
Shell Transport ........ oa + \& 
Seltriéce pf . 238 6d : 
United Havana Railway. ee er 
; (ss Serer: woe 
War Loan Se .................£102 + % 


*Ex interest. 


A fair demand for money prevailed in 
Lombard Street, pushing the overnight 
loan rate to 24% per cent. Discount rates 
were steady at 23-19 per cent for three- 
month bills. Sterling improved to $4.86. 
Germany bought £400,000 of Cape gold 
in the open market today, India taking 
£83,000 and £300,000 going to an un- 
known buyer, believed to be Belgium. 

Notwithstanding the gold withdrawals 
last week, the moot? uf the stock markets 
changed from inertia and depression to 
a condition of cheerfulness and compara- 
tive animation. The principal reasons 
for this moderate revival seem to be the 
continued abundance of credit, the seem- 
ing indifference of the money market to 


News of Foreign Securities 





Last week 
Previous week 


Year to date 
1929 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 17, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


Same week in NE inapipaierer aaa ea 


N. Y. Stock Exchange. N. ¥. Curb. 
.. .$11,246;000 $1,782,000 
... 13,320,000 1,767,000 
... 10,650,000 1,489,000 
. . .283,661,000 42,345,000 
.. .254,753,650 35,589,000 

* High. Low. 
bend 107.29 107.22 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. 

Detsieh Se ....56.0% 102 @101%% 10134@101% 10354@100 100% 
British con. 21%4s .. 55%@ 55% 55%@ 55% 57%@ 53 54344@ 54% 
British 44s . 971%4@ 97% 97%@ 97% 100 @ 93% 961% 
French rentes ‘(in 

Paris) eRe hus 25@86.55 87.45@87.00 90.10@86.15 74.45@73.90 
French W 

Paris) i 91.60@101.20 102.30@101.75 107.90@100.70 101.35@100.00 


Same Week 1929. 








the large gold withdrawals and the mod- 
erate improvement in the general foreign 
exchange situation. Public business, how- 
ever, still fails to expand. 


Paris 


The market showed an irregular down- 
ward trend during an inactive session of 
the Bourse on Monday. Conditions, 
however, were slightly more favorable 
than last week’s closing session on Fri- 
day. The volume of transactions was 
small and selling by professional specula- 
tors failed to affect seriously the general 
tone. 

Rails, rubbers and some metals lost 
ground, while a number of banks, Rio 
Tinto, Tubize and some of the electricals 
showed gains. 

The Bourse was extremely dull on 
Tuesday, the volume of trading being 
so slight that the results of the day’s 
session were scarcely perceptible. The 
Bank of France dropped rather sharply, 
as did one or two other domestic issues, 
while electrical stocks gained. 

There appears little hope of an im- 
mediate improvement except that sub- 
scriptions to the International Bank 
capital may release considerable sums 
which have been held idle in view of that 
operation. 

The Bourse continued, generally dull 
last week, with transactions few and 
speculators still maintaining a reserved 
position. The market’s general tendency 
is rather heavy; there have been at- 
tempts to start recovery, but they did 
not go far. The daily fluctuations in 
prices are considered to signify little, in 
view of the small volume of business. 

The following are closing prices on the 
Paris Bourse May 20, with net change 
from prices on May 13: 


BONDS. 
Net 
Francs. Chge. 
French rentes 3% Resgetual eee 1.05 
French rentes 4% RRS 102.20 15 
French rentes 5% 1915-16....... 100.95 —1.60 
BANKS. 
Banque de France ............. — 65 
Banque de Paris et des Pays B. 3 005 + 30 
OD arene 3,205 + 60 
Union des Mines ............... 1,505 Fon 
CANAL. 
Canal Maritime de Suez........ 18,650 +295 
RAILROAD. 
Chemin de fer du Nord...... 2,455 + 30 
MINES. 
Mines de Courrieres ............ 1,519 + 2 
BN Se BN in a5 :4.4.5'o: 0:0 0006 9.05:0% ,233 + 11 
Soc Miniere et Metallurgique ... 1,013 — 39 
PUBLIC UTILITIES. 
Cie Generale d’Electricite....... 3,585 + 50 
Soc Lyonnaise des Eaux........ 3,490 + 40 
Cie Franc des Proc Thomeon- H ay — 28 
Union d’Electricite ........... 1,413 + 8 


INDUSTRIALS. 


Trefileries & Laminoirs du Hav. 2,195 + 15 
Societe Andre Citroen .......... 950 wil 
Ste Francaise Ford ............. 310 — 7 
OS a SRS 2 reer 1,055 t 15 
EES OP ARO 3,355 25 
Cee 2,030 + 20 
Establissements Kuhlmann .... 1, ae 
Galeries Lafayette ............. 178 — 2 
OIL. 
WRayel TGC oo 0occ cn cccccsesase 4,140 + 40 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“Unemployment figures for the Vienna 
district lately reveal a better degree of 


occupation, it being especially note- 
worthy that the metal industry, having 
long been much depressed, now shows 
some signs of improvement. 

“House building is now certain to make 
good leeway in the early part of the 
year and until the beginning of Winter 
construction. A large number of dwell- 
ing houses will be coinmenced for pri- 
vate accounts, in addition to house build- 
ing by the City Government, while the 
next and following building seasons will 
be at least equally active. 

“In other respects, too, the second half 
of the current year promises better than 
the first five mdénths, as some large 
water power schemes are about to be 
taken in hand shortly, while there are 
road construction plans also maturing. 

“The National Bank’s latest bulletin 
shows a gold cover of circulation exceed- 
ing 78 per cent, being about the largest 
point ever reached. While savings de- 
posits in Vienna continue to rise, a slight 
decline was registered by provincial in- 
stitutions, the latter fact being in conse- 
quence of the unfavorable situation in 
the farming community under influence 
of the world crisis of agriculture.” 

The following prices show the closing 
on the Vienna Stock Exchange on May 
20: 


: Sch Dol. 
Neiderostericher Escompt.......16.05 2.24 
Creditanstalt (new shares) (5 
“ Se | Ere . .51.0 7.14 
= (new shares) (50 
I 60005 tan.0 3.6.6 0.5 2.87 
Wienerbankverein (new shares) 
ee errr ere .18.3 2.56 
Alpine NN Ess facia 30.4 4.26 
at EE 6 kb 558.6 wie.a eo 6.2 86 
Union, ex div. we 3.78 
Leykan ‘Josefstal. ne .69 
I rs. ots ease «oie secs 38.5 5.39 
— rere 3.03 


Berlin. 


Reduction of the official bank rate to 
4% per cent and the interpretation that 
the Reichsbank’s president, Dr. Hans 
Luther, gave of this action, in addition 
to M. Briand’s proposal for a pan-Europa 
league to pacify Europe, stimulated the 
Boerse, which was firm throughout Mon- 
day’s session. Tietz Department Stores, 
which sanees 10 points; Rhenish Brown 
Coal and Polyphone, each of which ad- 
vanced 6 points, and Siemens-Halske of 
the electricals, with a gain of 4 points, 
were the most actively traded shares of 
the day. 

In the mining group Mansfield, Stol- 
berger Zink and eaneemen also were 
much sought and higher. The Boerse 
closed confident, although the highest 
quotations of the day were not main- 
tained. The private discount rate was 
reduced one-eighth of 1 per cent. 

The Boerse, however, opened on Tues- 
day with an uneven tendency. The 
volume of trading was considerably 
smaller than on Monday and mainly con- 
fined to a limited number of specialties. 
Salzdetfurth, of the potash group, ad- 
vanced 10 points and Schultheiss and 
Ostwerke improved 6 and 2 points re- 
spectively. Vogel Draht 
points. 

Seigen Solingen and Mannesman of the 
mining group and “ey stocks also 
were — — In the building 
group ulius rger and Wicking 
Cement, chemicals and electricals were 


advanced 5 





weaker. The money market was easy. 
Call money was plentiful at 2% to 4% 
per cent. 

Although the Stock Exchange opened 
last week active and firm, with Swiss 
and American buying of General Elec- 
tricity, Farbenindustrie and Reichsbank 
shares, the upward movement made little 
further progress. Hamburg-America and 
North German Lloyd stocks were bought 
all the week in expectation of the bonus 
in dividends out of released American 
assets. 

The sharp advance at the end of last 
week was mainly confined to certain 
groups of brewery and steel shares, but 
Siemens stock also rose on news of a 
contract to modernize the Greek tele- 
phone system. Rayon'shares were erratic, 
influenced by changing expectations re- 
garding the dividend of the AKU Cor- 
poration. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of May 9 was 
110.39, as against 111.30 on May 2 and 
112.52 a month ago. 

The following prices show the opening 
on the Berlin Stock Exchange on May 21, 
with net change from prices May 14: 


P.C. Dol. 
Berliner Handels.......... 178% 42.48 4 
Commerzbank: ............. 153 36.41 — 4 
Darmstaedter Bank....... 234 55.69 + 2% 
Deutsche Disconto Bank..142% 33.91 
Dresdner Bank. : . 143% 3 





Reichsbank pebecuneaeen 
J. P. Bembery. 27 
I. G. Farben... 

Ger. Gen. Elec. 
Gesfuerel 

Siemens & Halske. 
Dessau Gas 
Harpen Mining............ 25 
United Steel Works........ 9 
Salzdetfurth Potash.......4 
Mannesmann Tubes....... 
Hamburg Amer. Line.. 
North German Lseye.. 
Schultheiss Z 
Leonh. Tietz 
Polyphon 
Oberkoks 





Italy 


The following are prices of important 
Italian shares on May 20, quoted in dol- 


lars, on basis of prices on Milan Stock 
Exchange: 
BANKS. 
Bid. Asked. 

Oe ¢ | ee 105 107 
Banca Commerciale Italiana. 744% 75% 
Banca d’America d’Italiana and 

Ameritalia (stamped) .......... 9 10 
Banca Nazionale di Credito...... 29% 30 
CHOGMO FERUGRO  occccccesecexeses 40 4i 


PUBLIC UTILITIES. 


Adamello sash otolee ance Gaal cae 1 17 
MEENNE: MNO < o2cccencaneneaaten in 13% 
EE PETES nee RnR 12% 13 
Italian Edison écash acacia 40 41 
Lombard Wlectre ......0..escccce 37 38 
Seso Electric - bc aveiieee aioe 4 5Y 
Sip Electric Kagerndndaecesancnee 8 
Terni Electric sin'ked la siteen rae 19 20 
Unes a: ON 
INDUSTRIALS 
Cosulich 


ootenaceteae Hh oY 


Ernesto-Breda 


Fiat Motors ; saahbaewwaenea 20% 21% 
isctta, Praschini ..........0.6s550 Soe SO 
"RP Ras eee 13 13% 


Navigazione Generale Italiana... 26 26% 
Pirelli Rubber 4 4514 


Geneva 


The following are closing quotations 
on May 20: 
Closing Price. 


Union Financiere de Geneva........... 719 
Societe de Banque Suisse.............. 834 
CE cul. > 5 aca vatedndds-cen ews 959 
American European Securities ....... 245 

I ie a cepa eee 524 
Lima Light, Power & Tramways pf.... 570 
Hispano-Americana de Electricidad... .2,130 


Nestle & Anglo-Swiss Cond. Milk Co.. '742 
a er et Toll OEE a i ep perr 803 
le 


BOND. 
Asked. 
Societe Meridionale d’Electricite 7s,’27.5,270 
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MISSISSIPPI CENTRAL 
EDWIN WOLFF & CO. 


Dealers in. 
‘Aristocrats an’ Railroad Stocks’ 


30 Broad St., N. Y. HANover 2035 
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385 Pickwick Corp mm e 16% $0 United ‘Bisies ‘iines......46 16 16 800 Do Ill pf --> i Be ee | See Be oy ee 213225 

150 Republic Petroleum 3.00 2.70 2.7 950 U S Radio & Tel 1s i$ ‘= pe : 5 * i tes Os O% 

o> Republi Potrese yi 2 70, 0 ts Utah fame prutevision : 16% 155% 16% 4 Sipeeeerpeeneene: a g 3 Do 6% pf. ace 

so Severity Piret Nat! Bk...111% 111% 111% He Utility Ind Corp... 194 si we 3350 7 ans » 5644 56” 56 onio ole 180 

’ 0 . ; : 
1.101 Senbern Cal ES... 10 i ns 5.150 vuity 2 Power & 2B 24h 25 1,300 Com Trust Shs. A% 18 19% | Onio Public Se 16 108 
70 Do 5%% pf . Pi, 900 er Light 23% 21% 23% 3,200 Guard Inv 12% 11% 11% Do 7% rvice 6% pt 96 
70 Do 54% | 34a 24% 24% Do ; 42° 40% 411 2600 M so. --- 4% 44 4 Gate 08 
; Be Pest o....- 2 26% 26% 95 Viking Pump vores: 2 40% GR | 3000 Min ‘Corp Can 12% 11% 122 | Ohio State Lite ins’... et) ae 
25 Southn Cal G 14% 0 ot . 29% 29 29 "350 N. an 2 15 1 P on eee 

ost Sunse at Gas oins pf..101%4 101% 101% 1.600 Vortex Cup ‘ areas 26% 24 = +4 Nat Ree Pump 30 304 aos ee om Refining ; + 20 

uperior Port Cement, B. 12% 12 12 200 Wahl C es a 31 300 Sel Am Shrs . Pure Ou) reese i = 

100 Taylor Milling ..... 28 8 é > = 7 yt yy ee ‘ 3 % — 

300 Texas Cons Oil ... at 3* 35° 30 Waukesh Comp conv pf. 21% 21% 21% 1,000 Do B - Et ah = Do. ‘8% "pt... oe 98 

15 Tithe “cuaranty 5 = 30% 35 100 — Pump - 113 113 113 300 ond ian Gin Fr - 35 Ralston ya Gar. v2 iiiia2™ 114 
nite as Corp... . 233 Ocsecsoccee 1 13 haan won © Ge 10% Do : 

Pt eee ee ee ee meee a 
F wo2 Universal =. a eu “ * ‘id Western —, Lt & Tel.. 25 25 3 750 Tr 4% G8 @h........ 7 he 10% gelote Valles” rani pate is” 3% 

, i : adio . ¥ 
wi90 Winiug ictal = oily hy a Wievoldt Stores, “ine: '\: 26 26 2 100 Wm Wrig Jr OR MB Oe | Beat et ae 

West Coast’ Life. *y ROP Engine 591, 62 69% 69%, 69% | Smith Agr Chem 6 
5 Western Ai . 5 9,300 Wisconsin Bank Shar a ; Net poses : 23 26 
7h Western Air Express... 40 4048 100 Woodruff & Eaweras ng 1G ou UNLISTED. con SO ga ao 
es Life 45 45 45 050 Yates Machine 10” rr 10 3 orruthere Wells Titusville 15% “19 4 
ate & tees 1 32,300 Elec B & S , Do pf ... = 
BONDS. enith Radio ........... 14% 12% 13% 1-700 Ford ton ace 105% 102% 1034 Seaboard Oil pf. ‘ 13” 194 
# ,000 Amer Toll , BOND : ane SS pe 3 ae, aa ai’ 8 ke 80 

10,000 Byron , a sige * se or one onn.e8 Chi Kys ist 5s ag 2,050 Walgreen Co soi oa a a" Wair-U-Well pf , 80 
7000 Gaterpits, Trac '35..105 103% 105 2.000 Do ist 30, "27. so” Bo gO” ’ Columbus Nationals = US" ae 

: tere Zellerbach 6a, "40. 7,000 D ‘ss, * mene cavings 
1,000 So Cal Gas Corp 5s, °37 Ss 8 & 1900 Do Ser A Se, '27....... 60% 80 60% | $2,000 Pro C Columbus Savings saad «86 

: 1,000 Com Edi ist 65, * ++ 464 45% 464 a oe -100% 100 100 wy ~~. a 
en'ene Tneull és, Ke - “SB... 110% 110% 11014 ai % arket Exchange Bank owen 303 
, 10,000 ‘a 5% 10: es 
Los Angeles—Continued oo = ist 49, "38... 75) 75 73" D ° LAND TRUST CERTIFICATE 
5,000 Pub Serv N Ili 5s, °é Me 76% 76% etroit Bruns ne 
Continued from Page 1125 21000 So Un G 6%s mou. 62.106 106 106 Gontuey its sure 5s . 3 
aieaaatele . 4 5 ‘ 03 102 103 a g Site 54s 36 00 
5,000 So N Gas 6s. °44 1 Me Sal STOCKS. Chaple-State Th 3 98 1 
CURB EXCHANGE 1000 Tex La Pwr Sig 100 97 97 ales. H High-G eatre Site 54s ats 00 
. . igh. ay Realt . ---100 10 
STOC 18,000 Unit Am U 6s, '40 : Ht64 96% 96% 200 Allen Industries, Inc.... > vam Huntington Bank Bid S 5 -100 : 
Sales. KS. 1,000 Un Pub Ser 6s, '33 get eh (pete 15 Alloy Steel, A -sssss+ 14% 14% | Lazarus 5s. ee one -103 
High. Low. Last. 5,000 Willoughby Tow 6s, ‘4 % 96% 220 DOB..... 2 6 11-25 East State St 51 cstseee OP Oe 

620 Coen Companies ........ 5 5 5 S. 84% 98 18 Automotive Fan & Bearin : Ty | Tester Big Co conv § s. s ‘ 

Te re eerie isi pi +: 1% 10% 10 CURB EXCHANGE. > pean _Huteer, 4. Hing... cs - sa > ~All 98 

400 Detroit Aircraft Corp.... 7 ; STOCKS. 2,535 Bower Roller Bearing |... 2... iu i 4 
17,000 oe Herth star Mining . 04% 04 o4 — ames @ High. Low. Last. = —> “<a ", see aa 3 ie Cleveland 

« ae 70 7 eg Gas - 1 io B . wes . - 
1.810 Qecidental Pete 90-83 Ht ie a ‘pastptee og * 200 Capital City Products |! ae Sales. as 

° . ‘ 7as , 4 ‘ ar : ‘ M4 igh. y 

000 Ore Amige - :- 2 02-0, 1.688 Ark Ge cece, 1B 12H 12% pe By eee de 1,238 Allen. Industries - Low. Last. 

aae Pecifie Indemmity, new... = = f, > Ames GS int _ 13% 12 12% ia, OO - 6 45 10 merican Multigraph . m 13% 14% 

198 Pac Southwest Discount. .3.80 “ 2,050 Do A es 43% 44% 100 Conti aed . - 13 13 _10 Apex Electric pf 40 40 

aD Pasifie Gotten cunt. .3. 3.80 3.80 Be ADGA 40% 3814 38% 450 Con —_ Motors ‘ “<e 5 300 Bond Stores B° -9 9 95 

275 Petroleum Rectifying .... 20% 20” so 212 Aut M Lt, vdeaneaeneecies © tas i: 2,435 Deloel-W. Fred, B. free......... 3% 3 350 Brown Fence A 6 ; : 
2,000 Samson Tire & Rubber.. 7 20% 1,815 Am Co 1% 1% 1% 2'075 Det ge ag Lill 22g 22 123 Bulkley Bldg pf = me 

isons | J wegneioce Gold "" 08 B a 4,052 Do war 3 a on i% ™ 10 Detroit Baison Nav ...... 14% 13% 103 } men National Bank 82 30 80 | 

. a e 5 , ‘ . . . 2 7? | 428M Netrolt Electric R cS a as 
a beer ise S| MB BEY Pr Be | “ap pee pees oe |B So a 

" erra Trading ..... 06% .06 .06 150 Borin Viv ciate 34 100 Detroit a es 6% eee BS 14 ia i 

a ; ’ : G 6 rs Re It 

138 Be cat ne Gee ad gh ARE | BSG BO” wa Rok “ae | | 8 Berane a AT |B cul So oe me 8 | 

“ 6 ; ’ VE ANAS . rpvte }- 

735 Sun Realty Co..... 05.05 o war " 38 3% etroit Motorbus : 3 164 Cleveland = 2 = 
ah ee ee ae a ee BSE) REPRE Aire soot yay | Sera a ie | 
wo Sh Hii Sette iss: SY |, Se9 Sena Comet me SR SR | MRR Fedral at race coo ape |S Sevag ra a aM ih 

90 United Linen pf . 06: anal Const... : 3 3 " ederal Screw ..... seer 35 Clev ay 4 475 475475 
Bins eae, ae os | ia | Fond"Motsrse canada, x. BE] B Bee, Greet vio EBS 

Be Uamoue amaliataa Hy fy ty | gee Se Rae Frc as ak ak | Be Seem Mecsas Pe |B ereggt B 5 

25 Wellin 4 y p Tr a -uaeee . rand Rapids Metal Bea 3 80 80Y4 
3,500 Yellow Pines sini 2. z 2.25" 2. 25 1,400 Curtiss “Airport........... 4% 7 Ht eat ie 1 ——f aia P+ aes 25 Geometric Btaznp 138 1387 1387 

seni RES ae 4 ‘ mp ..-...- 2 50 Glid = 
500 Ca 8% Sas Meter Wise bis 13% 117 Glidden pr pf ae 
Chi ee U, . -yatlaenteetap 23% = a1 145 aie ue 'derham & W'ts is 2” 11% 135 Inds 2 *” «3 
1 ° 4,428 Duq Gas w i... eos 150 Houdaille-Hersh 50 wn RR one SE 
cago—Continued 2400 De‘rorest osc SR "Sy “| as Sea ae, Bos Mp A | “G8 Jaeger “Machine.--- non tt 
F ' ‘ F ’ . ios a 
Continued from Page 1127 1,750 Dub ‘Conta pans 1% 6 a 1,445 Hutto, Engineeri yy eesenas oe o 25 a o woese 10 10 i 
_ . see ree wad a. ; 10 
STOCK EXCHAN 3378 Diaton. Inc. covenne Qe 15% | | ll ade sendbpppeenes of 14% 20 Kelley Isiand a” @” 3° 
5 oe GE. 180 Div Trust eens ‘. 13% 18 200 Kermath apie *o% Sa oe Oto 
Sales. p ’ mp Corp... ' a irsch .......... 53 io pf 97% 97% 
High. Low. Last 900 Fansteel 10% 1 1,720 Marquette Oi 12 eg + P 
_ . fae ee ae 8 l vtec. 25 Metro B 53 53 
1,050 National Family ‘Stores. Te% s o 3600 Fon Theat eb 4 18% 187 +400 pair Cony vt cate 2 > ie rae * "3239 
SS ieteeni Lester : 7 8 1100 Gen Pet M% 13% 13 100 Michigan, Sugar 74% 579 Mohawk Rubber. .... a 2 
530 National Fuohe tery ot atu 42k atu | don Gough Secues coo | Tet | 30 Motor: Bankers a | alt Metuoa Cement Hits 2a 
Foghat Se ° otor . ent... 

200 National Republic Inv. a 4546 00 Godd Secur, | )-..-..--+- 7 7 7 7,009 National @ eee 21 48 National Carbon pf 10% oT 
1,550 Do allottment ctfs ..... 95 ph it? 715 Gr Rap Varn o% 8% 8% 4,400 Packard gill 8% 125 National Refining 31% 133 
4'360 Nationa! Standard... 38% 36 38” 200 Greenebaum . > s of 1,917 Parke, Davis & Co.... 17% i a 132 y 

700 National Term pt pf. 100 Guen La 1 1 1 514 Park 0. « 34% 15 National File % 132% 

380 Netional Un aA, . Ne ” 13 a tame os @ i. = 28% 28 2,190 Pittsburgh Forging i 102 130 National Tool .. 44 17 
3,850 Noblett Spark 500 : . = os a a NOP & 30 
1300 North American Cai --+ 53% 48% 53 2 oe toe | tees 2 2 2 | i Th ay rae hes 10 43N OP & L pf.. 30-30 

can Car. 48 Hall Lam Do vt Me ‘pf. 

<3 a 8 Amen A “ id 47 1,280 Harrison Se rs 1% 1 12' 66 Scotten te e606 ‘ C2SRE 10 = } we Corp A. 4 oe 
mR 4 CU nes ee’ By 4 a ee 5. Bf gl. ah 18% hio Brass B..... “4 
ie Em oa % 2 24 .. eet eiar sae 22 23 i y we PPR EO RE 20 a De p....... 73 73 
et} Northwest Bancorp Pwr.. Sit = Hoes B00 = Pipe Line teeeeeeees 2 38 38% pd + me A 7 A apeseee 24 24 55 Ohio Seeaiiens Tube 19 % 

Le ioieen meee : , fF. Bae 37 38 > aeneme & MD ancsaees 46 45 50 Packard Electric 0 
ae Reve ad 26 26 eae 21 21u GD acesecccccces 29% 28 1,527 Para, - 20 19 
R 0 Do pt Utility pr pt 98% 98% 98% 2.028 i _Rustless: | ee : 1 1% 1% : me —— Aireratt CAO RS ::: 30 35% , 477 Refining B 14 13% 
: siege , it Axle ........ 454% 444 
50 Oil-O-Matic . 3 % 2,350 Leon Oil Ce 3 39-394 5 Do _ --- 19 18 407 Do vt c. 4 
ees Oe : Re Ml Réasiteeeecnnes . - 13 

100 Ontario Mfg ..... 32 oo inne ma heim ce > ee Sargent 2s be 

>. ~%, RO 2 2 a ae 31% cca nc aes a 6 405 melenee Mfg 46 aA 
65 Penn Gas & Elec.. 16 «15% 16 2,950 Metals Mining........... 15% 13% 32 50 U 8 Radiator pf ............... 25 oS Richman Bres 84 82 
r= Pines Wipteriro er Te se 10,345 ~~ Un rts.. 15, 7 100 Universal Cooler, A —— 546 Selbe ion 5% 5 
mes nterfront sconce 3 38 : oe hg Bee wai } y y _ ie Pry Yea « erling Rubber oY 

he 1% | 835 DoB .................-- 0000: 50 ° 8 

$00 Polymet Mts iy 22 BR NFS ew. ee 2,535 Universal Products. |... 22.2... av at 10 Sheriti ace 44 

/ 4d, 6” 155 1,400 Nehi ....... , LILIT) 24mg 23% 239 fe ne 35 140 Sherif Street Market... 26 26 

$3 tie Cory Hw Ha | BS ng oo Be Bay Bay | Ke Warners 0 hg |e acc a 

of No 1.31 "er ; . ar Ref : : 
1,700 Do ne par i 3H 308 31 200 Oscar ar sseenntnes 38 ar 37% 100 Whitman 4 ane eine u ges qe us 3 Standard. 7 Textile ined 107% 108% 

: ane ‘andem prs 6 rE 
Bole tts AR ee) BEN ae Bee | Baal ee 
8 BRR aS: ull Cl 

488 “Do pf... Sash at Te 750 Rel ‘Mfg Ohio... 46" 4B 48 BANKS AND TRUST COMPANIES. os Go ee 108, 108 
afte pues tases 2 mem! OD 600 Rel Inter ............. = ¢ 274 American Stat Mth Viebek Rene "90° 90" 

$00 Rath Packing ........ 29 21h 23% #00 Reli 'Mgement .......... 20 bi 19% 958 Detroit. Bankers 2.0.00... is Tat ‘1S Wel ‘Engine 16 is 

500 Raytheon Mfg ctfs...... 22 21 =" 2,600 Roose Fields............. 4 id ae 10 United Savings Bank ......... = %& RD Ry pf. 100 100" 

a iaater fee. vast sat si 135 Fidelity Trust scape oo = Youngstown S & T pf... .100 993, 
2,362 Guardian Detroit Group .......133 119 $5,000 BONDS ; 
. Steel & Tubes Gs, 1943 100% 100% 
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Transactions on Out-of-Town Markets-—Continued 








Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low 
976 Abitibi P & P Co, Ltd... 32% $31 
208 Do cum pf 6%... 83% 83% 
135 Agnew-Sur Shoe Strs, Ltd 1014 10% 

55 Do 7% cum (con red) 4 93% 93% 
35 Alberta Pac-G Co, Ltd,A 18% 18% 
280 Asbestos Corp, Ltd...... 2 1% 
614 Bath P & P Co, Ltd, A, r 10 10 
660 Bell Tel Co of Canada... .153 152 

57.267 Brazil T L & Pow Co, Ltd 51% 485% 

55 Brit Em Steel ee Ltd a” 2ke 
1.777 Do cum Ist pf 36 
1.679 Do cum 2d pf “3% 6 

575 Brit Columbia Pack, Ltd. g 7% 

777 Brit Col Pw Corp, Ltd, A 2% 41le 

373 DoB 203%, 

777 Brompton P & P Co, Ltd 29 2416 

770 Bruck Silk Mills, Ltd. . 24% 23% 

430 Bidg Prod, Ltd, n-v, A. 24%, «24 

25 Calgary Power Co, Ltd...152 152 

684 Canada Cement Co, Ltd. 18% 18 

225 Do 64% cum p 98 9615 

55 Can North Pow Corp, Ltd 20 20 
6.242 Can Pow & Paper Corp... 17 15% 

186 Can S S Lin, Ltd cum pf 69 671, 

65 Can Wire & C Co, Ltd,A 78% 78% 

50 Do B -- 3416 

235 Can Brewing Corp Ltd.. 10 8% 
2.791 Can Car & Fy Sm Ltd... 255% 24 

766 Do cum part 7% pf..... 28 27 

235 Can Hydro-El Corp, Ltd 

cu re ist pf. 9014 

400 Can Ind ‘Alcohol Co, Ltd. 8% Ts 

Oe SE ED 6ssc4500.000008 6 6 

364 Cockshutt Plow Co, Ltd.. 19 19 

474 Con Min&S Co of C. Ltd. 220% 216 
4,244 Dominion Bridge Co, Ltd. 674% 62% 

218 Dom Iron & St Co,Ltd pf 36 35 

50 Dom Park Co, Ltd....... 2 50 

345 Dom Steel Corp, Ltd p 52 50 

613 Dom Tex Co, Ltd, ine 69 70 6915 

100 Donnacona Paper Co, Ltd 22% 22% 

220 Dryden Paper Co, Ltd.... 10% 10% 

25 East Kooten Pow Co, Ltd 23 23 
4,396 Fam Play Can Corp, Ltd 55% 54 
4,296 Do vot trust ctfs....... 554% «54 

26 Foreign Pw Sec Corp, Ltd 31 31 

250 Fraser Companies, Ltd. 15 14 
1.205 Gen Steel Wares, Ltd. , 12% 11 

97 Goodyear T & R Co of c 

Ltd, cum red pf........ 107% 107 

1,910 > ng Charles e Co, Ltd. 40% 38 

149 Gyp, Lime & A, Can,Ltd 23 23 
366 Hamilton Bridge Co, Ltd. 314% 28% 

2,492 Hollinger Con G M, ULtd.6.25 6.25 

3.170 Int Hydro-Electric Sys, A 48 46 

25.433 Int Nickel Co of Can, Ltd 354% 32% 
100 Int Paper & Pow Co, A.. 26% 26% 
100 Do B. ... 18% 18% 
65 Jamaica Pub Ser. Ltd.... 42 42 
235 Do cum pf....... 109 109 
90 Lake of the W M Co,Ltd 424% 42 

2,238 Massey Harris Co, Ltd. 34 33% 
10.596 McColl-Front Oil Co, Ltd 28% 25% 
4,622 Montreal L H & P Cons.128 124% 
6.450 Natl Breweries, Ltd...... 33% 30% 
25 Do 7% cum pf 31 31 
55 Nat Brick Co of Lap, Ltd 4 4 
275 Do 6% cum red pf... 27 26 
4,750 Nat Steel Car Corp, Ltd.. 69% 63% 

40 Ont Steel Prod Co, Ltd... 20 20 

78 Ottawa LH & P Co, Ltd.100 100 
1,043 Pow Corp of Can, Ltd... 83% 81% 

200 Price Bros & Co, Ltd. ba 74 

461 Quebec Power Co 63 
3.295 St Lawrence P M Co,Ltd 12 8% 
3,257 Do 6% cum (red) pf.... 71%, 62 
1,811 Shawinigan Wat & Pw Co 7614 75 

40 Southn Can Pow Co, Ltd. aa 3344 

524 Steel Co of Can, Ltd. 454, 

206 Do cum part pf 39 39 

105 Tuck Tob Co, Ltd cu pf. 125” 125 

65 Twin City Rap Tran Co.. 18 18 

32 Western Grocers, Ltd. 18 18 

625 Winnipeg Electric Co... 44 44 

BANKS 

15 Canadienne Nationale 174% 174% 

116 Commerce 260% 260 

78 Montrea! . . .308 308 

50 Nov. Scotia . 324 324 

71 Royal .301 3001, 

DOM. GOVERNMENT BONDS 
1,300 Dom of Can War Lo,’31.100.10 100.10 
> Do 1937 102.70 102.70 
.450 Victory Loan, 1933 -102.40 102.30 
25, 65 Do 1934.... -101.90 101.65 
3. Do 1937 105.90 105.90 
1,000 Renewal, 1932 ... «+. 100.80 100.80 
5,000 Refunding, 1940 .... 97.50 97.50 
60,700 Do 1943 a 101.85 101.65 
14,000 Do 1946 97.50 97.50 
BONDS 
5,000 Asbestos Corp, Ltd g mor 38 35 
27.300 Can Pow & P Corp debs 
(Laur Series) ......... 68 
2,800 Do (Way Series) . 70 69 
1,000 Mont Tram Co Ist mort. 984%, 98% 
129.000 DoG& RSF, A. - 95 9444 
14.000 Doc. 86%, 86% 
1.000 96 96 


Wayagamack P&P Co, Ltd 


Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS 


Sales High. Low 
280 Assoc Breweries Co, Ltd. 16 1542 
165 Bathurst P & P, Ltd,C B 4 4 
894 British American Oil, new 19% 18% 
115 Can Dr & Dock Co, Ltd. 38 38 
100 Can Inter Trust, Ltd. pf. 80 79 
25 Canadian Vickers, Ltd 5 5 
50 Canadian Wineries, Ltd 6 6 
100 Chemical Research Corp.. 4.75 4.75 
700 Com’w'lth Petroleum, Ltd .44 44 
115 Curtiss-Reid Aircraft, Ltd 2% 2% 
250 Distil Corp Seagrams, Ltd 114% 11% 
110 Dom Tar & Chemical Co. 20 20 
60 Eastern Dairies ......... 20 20 
425 Federai Distillery, Ltd. -25 -25 

2,845 Home Oil Co, Ltd... 7.10 6.75 
2,903 Imperial Oil .... 2644 25 
2,531 Imp Tob Co of Can, Ltd. 10% 10 
1.625 Internationa! Petroleum... 21% 21 
25 Mitchell, Robert & Co,Ltd 27% 27% 
75 Nationa! Distilleries, Ltd. 3 3 
65 Page-Hersey, Ltd ° 95% 9& 
45 Regent Knit Mills, Ltd.. 3% 3% 
50 Reliance Grain Ce 7 
575 Service Stations, A, Ltd 48% 44% 
175 Supertest Petrol Cp, Ltd 42% 40 
1,215 Walker, Gooderham 12% 11% 
100 Whittal! Can Co, Ltd 9 9 
PUBLIC UTILITY STOCKS 
1,214 Beauharnois Pw Cp,Ltd,A 144% 14 
50 Hydro-Elec Securities Cp 472 47% 
70 Inter Utilities Com, A 45 45 
fa) oa en . 17 17 
97 South Canada Power pf..106%4 106% 








144% 
4714 
45 


17 
106% 





Montreal—Continued 


CURB MARKET 


BONDS. 
Sa.e2s. Hign. 
1,000 Bell Telephone 102 
5v0 Price Bros 1034, 
1,000 Winnipeg Electric . 100% 
MINING STOCKS. 
2,995 Adana Mines, Ltd 75 
800 Aleddin Mines, Ltd 03 
1,042 Amulet Mines, Ltd 88 
6,150 Noranda Mines 30. 4 
32,650 Siscoe ... 
225 Tech Hughes Gold M, Ltd 6. 30 
2,100 Vipond Consol Mines 12 
St. Louis 
BANKS 
Sales High. 
2 Boatmen’s Bank. 210 
114 First Nat Bank. 841, 
58 Merc-Commerce 280 
TRUSTS 
16 Miss-Val Mer 281 
STOCKS 
10 Aloe pf . 96% 
727 Amer Inv B. 10% 
25 Bentley Strs 9% 
5 Boyd-Welsh 371, 
340 Brown Shoe 40% 
130 Do pf .. “a 119 
56 = ‘ 5% 
25 ; 1414 
26 Chi TRY, Eq ‘ Zs 17 
25 Do , 20 
264 Coca- Boa Bot 58 
90 Cons Lead A ° 4 
270 Dr Pepper ... 45 
100 Ely Walker . 2714 
750 Granite-Bi-Met 35c 
683 Ham Brown Shoe. 
122 Hyd P B : 2 
50 Ind Pack 
20) o pf 7 
815 Int Shoe 57 
3 o Pp eee 106% 
340 Johnson §S S..... 43 
702 Key Boiler Eq. 38%, 
139 Laclede Steel . 42 
20 Landis Mach 45 
§ Mich Davis ........ oe 
100 Moloney, A — 59 
107 Mo Port Cem 31% 
285 Nat Candy 2456 
5 Do 2d pf.. 99 
50 PicKrel Wal 1814 
440 Rice Stix .. 1314 
25 Do 2d pf. 85 
85 Scullin pf 24% 
10 Sec Inv ...... 3216 
215 io pf ... 10614 
200 S W Bell pf. 12014 
20 Stix Baer Fuller. 2414 
100 Sunset Strs ws 47% 
424 Wagner 30 
BONDS 
$23,000 Moloney 5s 94%, 
7,500 Scruggs 7s ae 99 
12,000 United Rys 4s 69 
° . . 
Cincinnati 
STOCKS 
Sales High 
1,234 Amer Laundry 68 
175 Amer Rolling Mill... 76 
10 Baldwin 4y 
51 Do pf . 60 
49 Carey (Philip) 251 
110 Churngold 20 
55 City Ice & Fuel. 45 
63 Cooper pf, new 13 
40 Dow Drug 13% 
14 io pf 10614 
721 Eagle *Picher Lead 11% 
56 Formica .. . 40 
616 Gibson Art 45 
284 Gruen Watch 39 
188 Kroger , 37% 
828 —- Ps 14% 
1,065 Do p 45% 
1,355 Peostie yy Gamble 73% 
2 Do 8% pf 162 
75 Do 5% pf 108 
542 Pure Oil 6% pf 97% 
55 Do 8% pf 113 
980 U S Playing Card 83 


3 U S Printing & Lith, new 4 


50 Do pf ... 49 
24 U S Shoe pf 30 
PUBLIC UTILITIES 

642 Cincinnati Gas & Elec... 99% 
83 Cincinnati Sub Bell Tell. .111 
651 Cirtcinhati Street Ry 43 
60 Cincinnati Un Stk Yds. 26 

3C NC pf 86ly, 
132 Ohio Bell Te! pf 114 

Toronto 
STOCK EXCHANGE 
STOCKS. 

Sales High. 
269 Abitibi 32% 
110 Do 7% pf 83 

10 Alberta Pac, A 
5 Atlantic Sugar ‘ ‘ B84 
70 Assocd Quality Canners 17% 
60 Blue Ribbon 
75 Do pf as 38 
8 BC Power, A 40% 
182 Bell Telephone 152% 

15,779 Braz T, L & P, 1% 
150 Br Empire Steel Dw ‘ot 64 
370 Building Prod 25 
45 Burt, F " 50 
345 Can Alcohol, A & 
50 Candn Bak, A 25 
187 Can Bread 16 
32 Do B ; - 102 
220 Can Brewing Corp 10 
260 Can Canners 21% 
519 Do Ist pf 94 
450 Do con pf 22 
355 Can Car 25 
280 Can Cement 18 

17 Do pf. . 98 
325 Can Dredging 39% 
37 Can Dry Ginger Ale 63 
50 Can Gen Electric pf 621, 
3,424 Can Oil, new 3416 
44 C R 208 
219 Do new 52 
20 Can Wire & Cable, B 34 


Low 


102 
103% 
100% 


Low. 
210 


8314 
275% 


279 


102 
103% 
100% 


Last. 
210 


275i 


279 


Toronto—Continued 


STOCK EXCHANGE, 


STOCKS 
Sales. High. Low. 
8,390 City aod 65 56 
185 Do 155 150 
5 Cockshutt Plow 19% 19% 
625 Cons Bakeries 21% 20 
155 Cons Food Products 36 2 
80 Con Smelters ; 21914 216 
39 Consumers Gas 180 178 
65 Cosmos Imp 14% 14 
10 Do pf 96 96 
245 Dom Steel pf 52% 48% 
224 Dom Stores 25 24 
10 East S Prod 32 32 
.640 Famous Players, new 56 538 
1,100 Do voting 5 
25 Fanny Farmer 
5,334 Ford of Canada, Cl A 
377 Gypsum ; 
400 General Steel Wares 
63 Goodyear Tire pf 
70 Hamilton U Th 
Mt 


Do pf 0 
10 Hinde & Dauche 
1 




















101 Intnl Milling pf k 
19,864 Intnl Nickel K 3 
20 Intnl Utilities, A 47 47 
55 — i) 7% 
5 Dop 82 82 
185 Lake , ST Corp 11 11 
210 Laura Sec: 46 451 
607 Loblaw, A . 15% 14% 
25 Maple Leaf, A 96 95 
594 Massey Harris 34y, 
70 Moore Corp 25 ‘ 
& Dopf, A 124% 1, 
5 Muirhead’s C 2% y 
30 Do pf 83, 8 
15 Nat Grocers pf 104 31 
56 Ont Equitable 38 38 
5 rus 2i4 2} 
85 Do Ist pf 60 60 
55 Do 2d pf 915 9 
181 Page Hersey 95%, 95 
135 Photo Engravers 2514 25 
50 Pres’d Metals 20 20 
35 Riverside Silk Mills, A 19 19 
15 Russell 96 90 
236 St Lawrence pf 71 63 
39 eer. Lta, B 35 35 
128 Dop 94% 94 
10 Standard Chemicals 5 25 
385 Standard Steel 2 2 
309 Steel of Canada 46% 45 
453 Tip Top Tailors 36 3414 
60 Do pf 103% 102 
100 Traymore 3 2h 
60 Twin City R R 19% 18 
10,461 Walkers G W 12% 11% 
10 W C Flour pf 102 102 
1,035 Weston, Ltd 42% 38 
5 Winnipeg Elec 435, 43% 
120 Zimmerknit 1% 1%, 
15 Do pf 18 18 
CURB EXCHANGE 
STOCKS. 

Sales. High. Low 
55 Beath & Sons 1? 17 
30 Beatty Washing Mach 90 90 

1,023 Canada Bud 11% 108 
235 Canada Malting 20%, 20 
25 Canada Paving pf 85 80 
15 Canada Vinegars 22% 22% 
10 Can Power 17 15 
43 Canadian Wineries 6 51 
75 Carling Brew 3g 31 
29 Con Press 34 33 
5 Cons Sand & Gravel pf &2 82 
430 De Forest Crossley 10% gl. 
50 Dom F & Steel 14 14 
810 Distillers Corp 115% 11 
109 Dom Bridge 6344 63 
5 Dom Power 69 69 
20 Dom Tar & Chemical 20 193, 
110 Do pf 94 9334 
10 Dufferin Paving pf 93 921, 
110 Durant Motors 7 7 
30 English Electric, A 397 39 
4 Farmers Dairy pf 97 97 
5 Goodyear Tire 150 150 
25 Hamilton Bridge 31 31 
78 Imp Tob 1014 10 
5 Mont Power 128 128 
1,185 Nat Steel Car 69% 63% 
13 Ont Silknit 18 18 
5 Pelissiers pf 60 60 
25 Power Corp 831% &2 
5 Robt Simpson pf 105 105 
20 Ruddy pf 93 93 
2,814 Service Station 48 451, 
10 Do pf m 105 105 
272 Standard Paving 22% 22 
51 Do pf 95 #891 
15 Tamblyns pf 101%4 100 
27 United Fuel Invest 77 76 
10 Waterloo Mf¢ 14 14 
OIL STOCKS 
3,603 Br Amer Oil 1944 18% 
275 Crown Dom Oil 94 Ble 
3,070 Imp Oil 2614 25 
3,225 International Pet 21% 21 
1,080 McColl Frontenac 285% 26 
35 Do pf 87 87 
1,400 North Star Oil pf 1.68 1.55 
25 Prairie Cities Oil Rly Sl, 
4,568 Supertest Pet 42 3915 
149 Do voting 41% 39 
25 Do 100 100 
2 Union Natural Gas 30 30 
MINING STOCKS 
100 Base Metals 3.20 3.20 
3,009 Big Missouri 59 58 
75 Coast Copper 14 14 
100 Hollinger 6.35 6.35 
100 Home 8.80 8.86 
460 Hudson Bay 9.95 9.75 
3,381 Noranda 30.50 29.00 
135 Sherritt Gordon 2.00 1.85 
250 Sudbury Basin 2.30 2.30 
100 Wright-Hargreaves 1.94 1.94 
BANK STOCKS 
75 Commerce 260 257 
8 Dominion 233 231 
15 Imperial 242 240%, 
24 Montreal 308 305 
39 Nova Scotia 324 323 
151 Royal 302 300 
31 Toronto 250% 248 
STANDARD EXCHANGE 
STOCKS 
Sales High Low 
18,724 Abana 80 66 
36,093 Amulet 90 77 
10,300 paar Hollinger’ 16 15 
2,200 Dom 8.90 8.55 
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STANDARD EXCHANGE, 





STOCKS. 
High. Low. Last 
) Falconbridge . 3.45 3.35 3.45 
50 Hollinger A 6.50 6.35 6.35 
75 Howey -93 .88 92 
7 Hudson Bay . 10.25 9.55 9.66 
Inter Nickel .35.00 32.90 33.15 
Lake Shore 22.50 22.25 22.30 
Mandy .20 19 20 
Newbec 091 081 091, 
Noranda 30.25 29.25 29.65 
1 Sherritt-Gordon . 1.94 1.85 1.90 
11,620 Sudbury Basin .. 2.45 2.11 2.30 
8,440 Teck Hughes - 6.85 6.75 6.75 
500 Treadwell Yukon .70 -70 70 
210 Towagmac 5.75 5.50 5.75 
16,620 Ventures -se06) See 1.32 1.45 
12,073 Wright Hargraves 1.98 1.93 1.96 
Business Statistics 
BROKERS’ LOAN 
Monthly average of weekly a as re 
ported by New York City member banks 
(Millions) 
—-——-For Account of-——— — 
N. Y. Out-of-Town 
1926 Banks Banks. Others. Tota) 
January $1,260 $1,281 $585 $3,126 
February 1,182 1,329 608 3,126 
March 1,051 1,174 576 2,800 
April 905 1,035 528 2,467 
May 913 998 542 2,453 
June 973 945 600 2,516 
July 960 1,000 646 2,607 
August 948 1,073 700 2,721 
September 974 1,128 682 2,783 
October 866 1,106 726 2,698 
November 819 1,049 748 2,615 
December 887 1,045 766 2,698 
1927 
January 933 1,104 741 2,778 
February 841 1,127 765 2,733 
March 901 1,091 824 2,816 
April 929 1,131 806 2,866 
May 937 1,191 806 2,933 
June 1,077 1,180 858 3,115 
July 1,032 1,188 877 3,096 
August 1,049 1,225 907 3,181 
September 1,061 ,285 916 3,261 
Octobe 1,103 1,326 963 3,392 
Novembe* 1,175 1,276 990 3,441 
December 1,282 1,354 985 3,623 
1928 
January 1,342 1,470 990 3,402 
February 1,167 1,500 1,117 3,784 
March 1,064 1,450 1,247 3,762 
Stay’ 1,193 1,617 1,253 4,062 
1,272 1,628 1,514 4,414 
une 1,048 1,572 1,736 4,355 
Sul y 930 1,559 1,744 4,232 
August 835 1,539 ,864 4,2: 
September 887 1,607 1,924 4,417 
October 933 1,720 2,048 4,701 
November 1,105 1,749 2,248 5,102 
December 1,114 1,760 2,319 5,193 
1929 
January 1,173 1,801 2,434 5,408 
February 1,082 1,817 2,656 5,555 
March 1,071 1,7 2,879 5,679 
April 934 1,649 2,893 5,477 
May 861 1,665 2,965 5,491 
june 895 1,548 2,940 5,383 
July 1,198 1,651 2,992 5,841 
August 993 1,786 3,290 6,069 
September 1,048 1,850 3,642 6,£ 
October 1,257 1,639 3,602 6,498 
November 1,090 779 2,154 4,023 
December 888 713 1,790 3,391 
1930 
January 844 862 1,644 3,351 
February 942 971 1,546 3,459 
March 1,210 1,100 1,430 3,741 
April 1,557 1,183 1/376 4,115 
ESTIMATED COPPER CONSUMPTION 
(15) 
(Tons of 2,000 pounds) 
Mfres 
Elec. Auto- Build- for 
1930 Mfres. mobiles. ings. Export. 
First quarter 53,000 24,000 11,000 15,300 
1929 
First quarter 52,000 37,000 14,500 22,300 
Second quarter. 70,000 44,000 12,000 17,300 
Third quarter 68,000 35,000 15,000 17,800 
Fourth quarter. 71,000 19,000 13,000 16,200 
Total .261,000 135,000 54,500 73,600 
1928 
First quarter 45,000 29,500 13,500 16,400 
Second quarter. 55,000 35,500 14,500 16,200 
Third quarter , 35,500 18,500 16,200 
Fourth quarter. 59,000 24,500 15,500 17,000 
Total 213,000 125,000 62,000 65,800 
1927 
First quarter 45,500 25,000 13,000 12,800 
Second quarter 49,000 29,500 12,500 15,600 
Third quarter. 48,000 ,000 14,500 14,200 
Fourth quarter. 54,000 18,500 13,000 13,500 
Total 196,000 ~ 99,000 53,000 "56,100 
BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING. - 
(End of each month. Millions of dollars) 
Bankers’ Accept.-—, —Com’'! Papers.— 
Adjusted for Adjusted for 
1929 Actual Seasnl.Var. Actual.Seasnl. Var. 
Jan 1,279 1,158 407 410 
Feb 1,228 1,136 411 410 
Mar 1,205 1,115 387 375 
April 1,111 1,062 351 339 
May 1,107 1,119 304 297 
June 1,113 1,207 274 271 
July 1,127 1,286 266 268 
Aug 1,201 1,421 267 269 
Sept 1,272 1,410 265 266 
Oct 1,541 1,544 285 285 
Nov 1,658 1,579 316 319 
Dec 1,732 1,567 334 358 
1930 
Jan 1,693 1,520 404 408 
Feb 1,624 1,509 457 453 
Mar 1,539 1,455 529 509 
April 1,414 1,392 ; 
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Current Security Offerings 


BONDS 


Babylon, Town of, $465,000 Union 
Free Sc 4 coup 4 s, due May 1, 
1931-1976, yield 4.30%, offered May 21. 
Batchelder & Co., 5 

Caddo River Lumber Co. $700,000 544% ser 
notes, Series “B.” due ‘July 1, 1933-1936, 

d 6%, offered May 12. Baker, Fentress 
‘Co., Chicago. 

Carolina Fiber Co. $300,000 Ist s f 5 & 
due April 1, 1941, price 97%, offere May 
19. Trust Co. of South Carolina, Harts- 
ville, S. C. 

Dodd (M. E.) Pysndetice, Inc., $185,000 ist 
po AE 6s, due April 1, 1933-1935, price 10u, 
ield 6%, offered May Commercial 

ational Co., Inc., Shreveport, 

Edson Realty Co., Beaumont, Texas, $25C, - 
000 Ist ser g 6s, A & O, due Oct. i, 1930, 
to April 1, 1940, price 100 ield 6%, of- 
fered May 16. Commercial ational Co., 

, Shreveport 

14 East 90th St., New York on $1, + 4 

Fis ctfs, M & N, due Nov. 1930, to M 
1935, yield 5%, offered May . Laepen 
Mo rtgage Co., New em 
General Bronze Oosp.. 10-yr 6% 
conv debs, wy _ 1, 1940, 
rice 99, yield 6.10%, eo 4 ig. G. 
E Ba Barrett & Co., Inc., New Yor 
Glidden , Soren (The) $6,000,000 i 54% 
notes due June 1, rice 
. Hex.” Sttered M May 21. a. 2 lair 
New York; Continental Ly og 
tne? ‘Chicago; Hayden, Miller & Co., 
Union Cleveland Corp.. pee oe 

Great Northern Railway Co. $20,000,000 ad- 
gitional gen 1 toh. 4%s, Series “Bp,” J & J, 
due Jul price 97% yield to 4.65%, 
offered oa J. P. Morgan & Co. ; First 
National Bank; The National City Co.. 
New York. 

Illinois, State of, $1,000,000 g 4s, J & J, 
due Jan. 1, 1937, price 99%, offered Mav 
16. > National Bank; Halsey, Stuart 
& Co., , New York. 

Indiana fis Water Company $852,000 Ist 
lien sre a ow Series of 1930, M & 
S, due March 1, 1970, price 98, yield 5.10%, 
offered May 21. Drexel & Co.; Brown 
Bros. & Co., New York. 

Kansas City, Kan., pa Fy 50,000 5%% 
musicine’ Trust owners ip, cits, due March 

1932-1940, price 100, yield 5.50%, offered 
7. 15. Herbert C. Heller & Co., Inc., 


New York. 
, City of, $250,000 water 
54s, due May i’ 1931-1960, yield 4.125% 
to 4.65%, offered May 10. Rapp & Lock- 
end: New s 
Me 1, "1881- 1940, wed ion 25% to 4. oO 
e © 
Nave May. Cc. yg Preim & Co., New 
York. 
igan Steel Corp. $1,000 gee.c08 6% f 
mice Seri ies ““B,”’ Sue Nov. » Se © ortes 
100, yield 6%, offered May 19 . Guardian 
Detroit Co., Inc.: Fenton, Davis & Boyle, 
Detroit. 


Milwaukee Co., Wis., $1,100,000 metropoli- 
tan sewage dist he, yo 1941-1950, 
4.20%, offered May 20. First Union 


and Savings Bank of Chicago; Continen- 
tal Illinois Co.; Foreman-State ‘Corp., Chi- 
cago. 
National Power and Light Co. $15,000,000 
ha & debs, Series “B,"" M & N, due May 
2030, price 91. yield 5.50%, offered May 
15, The First National Old Colony Corp. ; 
w. C. & Co.; Bonbri ht & Co., 


ackson & 
Curtis; , Waters & Co.; Toerge & 
Schiffer, New York. 

Northampton Co., Pa., $500,000 44s, due 
May 15, 1940, 1945, 1950, yield 4.075%, of- 
fered May 20. Guaranty Co. of New York; 
E. B. Smith & Co., New York. 

Pittsburgh, Pa., Vity of, sae ym 44s, due 
1930-19 yield 3.50% to 4.05%, _— 
May 15.’ Graham, Parsons & Co.; Roose- 
velt & Son: The First National Old Col- 
ony Corp.; Estabrook & Co.; Kountze 
Brothers; E. H. Rollins & Sons; First 
Detroit Co., Inc.; Stone & Webster and 
Blodget, Inc.; Geo. B. Gibbons & Co., 
Inc., New York. 

Ponghinecpete, | N. City of, $175,000 4%s, 
due June 1, 1935-1960. yield 4.10%, offered 
May 21. Phelps, Fenn & Co., Wee Pane 3 

Gasdes, oe of, $3,333,000 30-yr s _M& 

May ‘1, 1960, price 100.08" yield 

Mae ‘offered. May 15. Dominion Securities 
Corp.; Bank of Montreal; A. E. Ames & 
Co., Ltd. ; Banque Canadienne Nationale, 
Montreal. 

Rosemary, Inc., $950,000 gtd 6% ser notes 
trustees’ ctfs, due Oct. 1, 1930-1934, yield 
5.48% to 6.12%, offered May 16. Foreman- 
State Corp., Chicag = 

St. Lawrence Co., $260,000 g 44s 
due May 1, 1943- 1948, yield 4.10%. offered 
May 15. Kiscell, Kinnicutt & Co., New 
York. 

Santa Fe, Province of, Argentine Republic, 
ye 9 months 6% treasury g notes, 

2 & M2, due March 2, 1931, price 100, 
yield 6%, offered May 21. Chatham Phenix 

Corp., New York. 

Seay-Linz $1,000,000 5-yr coll tr 6% g notes, 
due May 10, 1935, price 100, yield 6%, of- 
fered May 16. ‘Republic National ‘Co., 
Dallas. 

Southern Natural Gas Corp. $21.098,008 6% 
conv s f g debs, , due April 1, 1944, 
price 97, yield 6.339%, offered May 10.'G. L: 
Ohrstrom & Co., New Yor 

Southern Ps “England Telephone Co. $10,- 
000, 40-yr 5% & debs, due June 
1, 1970, price 102%, vieiA © am offered 
May 19. Chas. W. Scranton & Co.; Put- 
nam & Co.; Edward M. Bradley a Co., 
Inc. ; Stevenson, wet ‘ory & Co.; x. 
Barnes & Co. ; s Bros. & Co. ; The 
R. F Griggs to Hartford and New 
Haven. 

Toronto, Ont., Canada, City of, $13,396,000 
1931-1950. price 100.81 to 

4 to 4.85%, offered May 15. 
The National City Co.; Dillon, Read 
Co.; Bankers Co. of New York; Guaranty 
Co. of New York: Harris, Forbes & Co., 
New York; Dominion Securities Corp. 
The Canadian Bank of Commerce, To- 
ronto. 

United States of America $60,000,000 treas- 
ury bills, due Aug. 18, 1930, yield 2.35%, 


BONDS 


offered May 19. International Manhattan 
o., Inc.; Salomon Brothers & Hutzler, 

New York. 

Utica, N. ¥., City of, $632,000 g 4.15s, due 
May 1, 1931-1950, yield 3.50% to 4.05%, of- 
fered May M . Freeman & Co., 
Inc., New —. 

Ventnor City, N. $515,000 school 5s, due 
May 1, 1931-1960, Fda 4.75%, offered May 
15. C. W. McNear & Co., New York. 


STOCKS 


Associated National Shares, Series ‘‘A,"’ 
bearer coupon ctfs of this new fixed com- 
mon stock investment trust, each share 
is 1/1000th interest in group of common 
stocks, M & N 15, price at market, about 
13%, offered May 14. P. W. Brooks & 
Co., New York. 

Buckingham Mansions, Ltd., pf and com- 
mon, price $125 per unit of 1 pf and 1 
com, offered May 9. Equity Bond Corp., 
Ltd., Toronto. 

Fixed Trust Oil Shares, each share repre- 
senting 1/2000th participation non-voting 
ownership in a unit of common stocks, 
J30 & D31, price at market, about 10%, 


offered May 14. Ross Beason & Co., Inc., 
New York; Smith, Burris & Co., Chicago. 

Gibraltar Finance Corp. of New York 1,000,- 
000 shares common ‘‘A,”’ par $5, price 
$12.50, offered May 15. J. W. Barry & 
Co., Inc., New York. 

Harriman Investors Fund, Inc., investors 
shares, price $101 (minimum of 5 shares), 
offered May Harriman Fund Manage- 
ment Corp., New York. 

Midland Natural Gas Co. 115,000 chores 
partic, Class ‘“‘A,’’ no Par, price # 
yield bes offered May 1 
& Co., » New York. 

Morris 5 ne ‘10 Cent to be Stores, Inc., $250,- 

7% cum s f pf, J A J O, price $100, ot- 
fered May 14. City Securities Corp., In- 
dianapolis. 

National Power and Light Company 150,000 
shares cum $6 pf, F M AN, no par, price 
101%, yield 5.90%, offered May 21. The 
ra National Oid Colon , SRR: W. C. 
Lan —d & Co.; Bonbri & Co., Inc.; 

tenet He & Co., * York; Jack- 
son & ale, Waters & Co.; Toerge 
& Schiffer, Boston. 

Queens Borough Gas and Electric Co. 

$1,000,000 additional 6% cum pf. ar $100, 
rice $105, offered May 13. . Lang- 
y & Co., New York 


a 


News of Foreign Securities 


Defensive Alliance Against I. T. & T. 
Favored 

A defensive alliance has been con- 
cluded between the Siemens & Halske 
interests of Germany and the L. M. 
Ericsson Telefonaktiebolaget of Sweden 
against the International Telephone and 
Telegraph Corporation, according to 
cable dispatches from Europe on Monday. 

to the present time, competition 
for y telephone concessions or con- 
tracts has been carried on aggressively 
by all three organizations. Prospects of 
an understanding between the German 
and Swedish groups was seer in their co- 
operation in acquiring a concession to 
“— the telephone system in Greece. 
The Ericsson and Siemens & Halske 
companies are forming a jvintly owned 
Greek concessionaire to operate the tele- 
phone in Greece and will share in the fi- 
nancing of the new concern. Both the 
German and Swedish manufaciuring com- 
panies will receive shares in the new 
company’s orders for apparatus and 
equipment. 

Obtaining of the Greek concession by 
the European group had been expected 
here, although officials of International 
have not commented on this development. 
The German electrical concern for some 
years has had friendly relations with 
the Greek Government. While there is 


no information as to the future course 
of the Ericsson-Siemens & Halske alli- 
ance, cooperation in other European 
countries would not be surprising to ok 
servers here. 

The Ericsson Telephone Company is 
reputed to have the financial backing of 
Kreuger & Toll, which controls the 
Swedish Match and International Match 
Companies. Ericsson has plants for the 
manufacture of telephone apparatus in 
Austria, England, France, Holland, Hun- 

ary, Italy and = ain, as well as in Swe- 
en, and has telephone concessions in 
some Argentine cities, parts of Italy, 
Poland and Mexico, and in Smyrna, Asia 
Minor. It has construction and sales 
forces in numerous other countries. 


DIV IDEN D. 


163rd Dividend 
% Tue regular quarterly 
P| dividend of Two Dollars 
and Twenty-Five Cents 
($2.25) per share will be 
peid on July 15, 1930, to stockholders 
of record at the close of business on 
June 20, 1930. 
H. BLAIR-SMITH, Treasurer. 
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Specialized Shares ....... 

YY FF Sarr 

4 oS eer 
Spicer Mfg pf........... 
Stand Gas & Elec pf... 
Stone & Webster.... 
Stroock a, SN 
Texas 
Texas Gui? Sulphur. . 

cf 


se 


nar 
ve 


@ 
Ra 
a 


es 


sive 


saab 
Be 


PLES te 


bales tas 
pot) 


PELLLOOLOOEOLLOLOOLLOOLLO | DOOOLHEOOOE | OO0LLO 
wu + oop 


aa Maa 
ss 
eee =" 
LLLD 
ww 


“ 
Lem 
_ 
ow 
© 


Valvoline | oi. 
Vesta Battery pf. 
Viking Pump p 

nes (yee Chemicai 1% 


Va BLe Pow 6% pi. 
Do 7% pf. 


June 15 


June 2 
June 20 


= 


En int bt 
RRQ 


7 


ai 
SPOLLLOLOOLLOOCOH OOOOLOOOO 
~ ° 


welt 
waters, Min Spee. 


De e 
will & 7 Candie pt 
Wilmspt Wat $6 


S22 
~ 
SJ 


HE 
s 


June 





Pe- ph Hidrs. of 
Company. Rate. ““g able. Record. 
Wis Pub Ser 6% pf. - $1.50 June 20 May 31 
Do % pf... ° $1. She 3 June 20 May 31 
Do 7 Ra June 20 May 31 


Extra. 


Am Cash Credit, A.. 
Bud‘ Wheel pf...... 
Chesebrough Mfg ... 
Ford Mot of Can, A. 

Do B ; 


May 24 May 10 
June 30 June 10 
June 30 June 9 
June 23 June 2 
June 23 June 2 
June 30 May 31 
June 1 May 20 
June 15 May 31 


Prairie Pipe ‘Line. 
Standard Uti} ities 
Wellington Oil . 


Ford Mot of Can, A.... June 23 June 
June 23 June 


G on a E a new.. a; ‘ July May 


Do B. July May 
Kans Okla “2 ‘Gulf t Ry 6% 

“ May 

May 

June 


June 

Do 6% pf, c. June 
Selected Stocks, ‘Inc os July 
Sivyer Steel Castings. ; June 
Staaiacd Utilities .. *25c June 
Un Hellenic Bk Shrs. .. June 

Do pf aoa ian 10c July 


el oe eel ek A el ol 
SESRESS BBow 


Burma Oil, Ltd...... 
Royal Dutch Pet..... 
Shell Trad & Trans 


g Pub Se 
Easitabie OI “Bide. 
Lobitos Oilf, Ltd...... 
Sc’k & C (Berlin)... 


Am Locomotive _. . Q 


Liquidating. 

Acushnet M of N $30 

Stock. 
Cl Neon El Pr.. as 1 July 1 
Equit Investing aa b June 16 
Federated Capital ... % Q May 31 
Selected Stocks, Inc. . % July 1 
W Coast Life Ins. 50% ‘ 


Omitted. 
Asso Laundries of Am Due A 
Brookside Mills 308 Due May 
Glidden Co ... , Stk Due July 
Gotham Silk Hos... 
jpecatnsnater Lino .. ; 
rop McCallum Hos 50c “Due at thi 
Wheeler Meta! Prod. i Soo Q Due jas 15 


Interim. 
Brit Am Tob. 10d — June 


e 30 
au in ‘scrip. *Covering a period of ‘two 








eee 
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Bond Sales, Prices and Yields 
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PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
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NEW BOND ISSUES BONDS SOLD ON NEW YORK STOCK EXCHANGE BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) 









































‘ag, 16, 1990. "May 91580" May, 17, 1000 | <2 ok Ended s 
& » ¥ : ay 9, . May 17, - | Week Ended ame Week Week Ended Same Week 
ee a ee _ a MG sadtto BES 
MVOGStMeNnt COPP... j= seesss j- _ eweeses jg- eevee - or ration . ° ¥ A - +4 
Industrial .... 12,750,000 1630000 0=Ssi...... eater se eeecescens be hp ey Te tr yet |g gg on RE 889,000 1/287/500 — 398,500 
: State and municipal 51,006,000 32,755,000 21,808,000 Weanesiay oe ies 10'793'000 8'335 000 13'074'500 | Foreign 11,246,000 10,650,000 4 506,000 
Foreign po sS°PS  79795.600 17,581,000 20,580,600 | Thursday .....'.... 9,180,000 8,634,000 10,432,000 | Cit Le - iii. 
Railroad "7°" 90,000,000 31,980,000 ye + — See i -aaovess serous Be heen | Total $46,574,700 $46,400,500 + $174,200 
arm loan ......... na 060UCt*—=~=“‘éi | CO” ee 7 ata oer —* a | 
eg ~h Y Sareee eer ener Total week...... $46,574,700 $46,400,500 —«$59,787,600 | AYERRAGE BOND VIELDS 
Year to date....... 1,168,220,400 990,987,650  1,336,656,850 Ten high- ad Weds Metet— 
shad aeaicaae be 1,4 132, $ , 1 rice -— 
| Total mM 85,000 28 816,000 $78,988,000 ane ey csinleshiess —— — _———— A P May 17, 1930. May =) 1930. May 18, 1929 
1930. 1930. May 17, 1929. eee SORT e a3 nse vee ub 90e, me. 4.365% 4.380% 4.530% 
| Serre May 16 373, 810 $2 39 B88: 810 $1,527,199,556 ee 8,379,500 11,258,000 10,829,000 ' Year to date 4.400% 4.402% 4.490% 
; BONDS INCLUDED IN MARKET AVERAGES ‘ BOND a AGES (40 BONDS) 
RAILROADS RAILROADS INDUSTRIALS Date. Close, Ch’ foe, | Date. “. eee 
| At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4\%s, 1951 | a: SEaeeenceee 88.29 .04 May 17.........+..2.--..+s00. .08 + .04 
Atl Coast Line Ist 4s, 1952 Reading 4%s, Ser A,, 1997 United Drug 5s, 1953 pay +. ssi i ae eile wi a ba — .10 ecg 9 ~ range—High 88.29, low . 04. 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 US Rubber 5s, 1947 BY 14.....- 060 cool ea 88.18 — .01 OTD Berto rer 88.0. — .06 
‘ Ches & Ohi en 4%s, 1992 Southern Pacific ref 4s, 1995 SREP arene .. 88.07 — .ll May 20 ckecnemmaeees OS + .02 
Chi Great Western ds. 1959 | Southern Ry gen 4s, 1956 PUBLIC UTILITIES | = eet SN MMMM soo coca tccceane acd s SE + (06 
| Chi, Mil. St P & P 5s, 2000 Union Pacific 1st 4s, 1947 Am Tel & Tel deb 5s, 1960 ' ANNUAL RANGE 
Shi & — 4 4 ’ ‘45, 1987 INDUSTRIALS Bklyn & Man Transit 6s, 1968 High. Low. l High. Low. 
Shi orthwestn gen 4s, Cons Gas of N Y 1945 PE La S6RAs0 seen 89.97 Mar. 86.32 Jan. | 1922.......... eevee 82.54 Aug. 75.01 Jan 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 1947 Inter Rapid Transi Ss, 1966 as Spas viteoa's Soap sen. SESe mov. | IEh.... ccs cenccse 76.41 Nov. 67.56 June 
Erie consol 4s, 1996 Am Sugar Ref 6s, 1937 Inter Tel & Tel rl 1955 ee 93.60 May 89.24 Aug. tess hiddemaneue 73.14 Oct. 65.57 Mav 
Illinois Central ref 4s, 1955 Armour & Co 4%s, 1939 N Y State Rys 4 1962 | rrr 92.98 Dec. ot CR i ae 75.05 June 71.05 Dec 
5 gE; n ds. ns Bethlehem Stee Fel 5s 5s, > 39s N YG & mil : “a —_ 1949 pnd ai cknbdhs age taradciaseee oo ey 4 2. | or] EK ORE. ey = i. tof ee. 
entral re ffs, 20 Genera otors A ‘osta e e ee. «ss 6 9 5465.60 00 60R 08 le ec. . om f PB b ded seceseesve B an. ec. 
Norfolk & Westn cons 1 1996 Hudson Coal 5s, 1962 Pub Sve El & Gas 4148, 1970 | eee 82.46 Dec. 76.95 Jan 
Northn Pacific pr In 4s, 1997 Internat] Paper ist 5s 1947 Third Avenue adj 5s, 1960 | a er 79.43 Jan. 75.58 Oct. | *To date. 
‘ ° 
ond ransactions—INew OT tock Exchang w 
For Week Ended Saturday, May 17 Total Sales $46,574,700 With Closing Prices Wednesday, May 21 
UNITED STATES GOVERNMENT BONDS. Range 1930. Net Wed.’s | Range 1930. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. | High.Low. High.Low. Last. weber 
(Figures after decimals represent 32ds of 1 per cent) 23) a. garmse 15 re 2. pf i a a. .. 76% Com Com Agri 64s, '58 87% 87% 87 y% 47 87% 
Range 1930. Net Tues. ‘a a S, 1936....... 2 100 - ee 5 7% ¥, Germ Gen El 6s, 1948.. 95 95 9: ly 60 95% 
, - 1011, 100. Do 5s, 1931 ........... 100% 100% 100% , 46 100% | 105 99% Do 7s, 1945...........104%% 103% 104 : 6 103%, 
a High. Low. Lact. Ch’ge.Sales.Chese. | seq” tam, De Os, 2008 .......... 105" 103% 108 % 47 0ay | 122 108° Do ois, 1040, w w. ey 112" ai + 1% 3 11m 
100.19 98.26 Liberty 314s, ’32-47.100.12 100.9 100.9 — .3 108 100.9 97 9414, Canada S S 6s, 1941... 96 — % 2 96% | 101 95% Do 6igs, 1940, x w. 100 100 3 100 
101.23 100.10 Do ist cv. 4s, 109% 103 Carisbad 8s, 1954....... 108% 198 108% 4 ¥% 2 Ee 109% 106144, German Rep 7s, 1949. ‘i 108% 108% — ty 186 108% 
1932-47 ........ 101.20 101.14 101.15— .1 88 101.18 95 534% Cauca Valley 7\%s, 1946. 92% 93 . 4 * 101% 92% Gd Hope S&I Wk 7s, "45. 5 od 100 WA 19 100% 
101.20 100.4 Do ist cv4\¥s,reg. 101. 13 101.13 101.13 + .5 1 101.12 945% 88 Chile 6s, 1960........... 91% ;,°% 64 91% 94° Graz 8s, 1954 ‘29 i oR gic 
102.10 100.28 Do 4th 44s,'33-38.1 102.1 102.3 + .1 509 102.5 91% 91% Do 6s, 1963 .......... 915, 91% 91 > 96 91% | 10514 102% Gt Brit & Ire N66, 1987. a it + % 101 104% 
102.2 100.25 Do 4th 44s, reg.. 102.00 101.28 101.30— .4 20 102.1 aa OT eS [eer 91% 91 91% |° 40 92 | 89% 83 Do 4s, 1990, sri “0 5 86% 
94 884% Do 6s, 1961, Jan. . 91 91 9144 % 65 91% | 97% 97% Do 5s, 1947, s ‘> P nS 1 
oe ee eee ete eee es ee ee Ce 
4 ° 1 GB, BOG 2.2 cc cvcces - b § y 950 . - fia f 
105. 1 103.00 Do Se, ese reg. 2106. 4 105. if 105. 7 +27 15 nee noi 88% Chile ‘Mtge, Bank 6s,’62. 2 2 10h a 49 «(9 88% a1” Greek 63, 1968. os 854% 86% + os ie 87 
. Y 0 3%s «2+ | 103 “> yy” SSR ‘3 47 101% | 101% 98% Greek Govt 7s, 1964.....101. 101 101 
jolt 98:30 Do 3%s, 1940-43. .101.9 1014 1008 +8 41. | 8S a2 Cite Rios Be Os, 108. 5 TH Rewiiesionedenedenties ose 0lU88lU SS 
i % 7 . + Do s ee 1 es | 1004 HA 5 
saa ese nae 100% 94° | Do Gis, 1961, 98° 30 96% | ‘rf $i Hamburg State és,” 1046. 6 oot oat et 
a dingo Gl teal eh aaa ; 96% 93% Chile L 7s, 1 944% 94% .. 59 94% | 10416 100% Heidelberg 74s, 1950... .10244 102% 102% + \&% 2 102% 
vc ssa ’ 102% 100° Christiania 6s, 101-101 ""y% ‘1 ..” | 92 87° Hansa 8 8 65°39, w w. 90% soe soi, — % 43 89% 
FOREIGN SECURITIES. 98 Cologne 6%s, 19 94% 95 — 1 16 ach | 944% 87% Harpen Min 6s, '49, w w 92% 92% 925+ % 3 924 
82 6744 Colombia 6s, 1961, Jan 76% 76% Mn 8 77% 92% 81 Holland Am 6s, 1947.... 85 84 4 - ~ 4% 2 
88% 82% ABITIBI P & P 5s,’53. - 86% 86% 864 — 82 86% 81% 67% Do 6s, 1961, Oct 77% 76% 76% 1% 126 76% | 98 90% Hungar Con Mu 7%s, 45 96% 95 & 7 96 
100 §=(96 os Elec 7s, 1952. Ht 98 99 + 24 99 8012 6314 Col Ag Bank 6s, 1948... = we —§ 6 7 | 94 86: Do 7%, 1046.......<e0- 89 89% se x 6 
95% 87 Akershus 5s, 1963 ..... 924 92% + %@ 39 92% 86 6314 Do 6s, 1947 5 75% “y% 14 75 | 98% 904 Hungar L M 714s, B, ’6i 9 — 3 8 
100 =. 90% Alpine Mont Stl 7s,'55. "100 974%, 974%— &% 6 ee 82% 65144, Col Mtge Bank 6%%s,'47 74 74 oS 7 - 104% 100 Hungary 7s, {o44. or 02% 101 st —m% 11 
87% 71 Antioquia 7s, A, 1945... 84% 83 83 —1 3 i le i oe are oe: aes 7 #7 
88 70% Do 7s, B, 1945 ....... 80 78% 784—-1% 4 .. 86 70 Do 7s, 1947 .......... 77% 71% 77% +1% (6 177% | 92 82 ILSEDER STEEL 65,'48 89 88% 88%— % 34 88% 
88 70 Do 7s, D, 1945 ....... 78% 78% 78% .. 4 .. 93% 88% Copenhagen $48. 1953... 92% 91% 92% +4 % 32 .. | 98% 96 Irish Free State 5s, 1960 98% 98 981% + % 32 98% 
871, 70 Do ist 7s, 1957 ....... 78 78 78 + 2% 1 ee 98: 95% Do 5s, 1952 .......... 981%, 97 97% 37 | 98% 93 Ital Credit P W 7s,A,’37 97 97 974,— YY 3 97% 
98 92% Antwerp 5s, 1958 ...... 96% 95% 954-— % 35 9 97% 91% Copenhagen Tel 5s,’ 95% 95 95 1 30 ae | 98% 92% Do 7s, B, 1947........ 9714 97 974%— 1 8 97% 
89%4 85% Argentine 5s, 1945 ..... 87% 87% 8754 — 1 Hf 100 93 Cordoba 7s, 1942 (Prov) 9716 97% 971% 4 1 1 96% | 98” 92° Italian P © Cred 7s, 5297" 986% 977° — ¢ 53 (96 
95% 89 54s, 1962 .......- 9314 93 9344+ % 26 93 93 76% Do 7s, 1957 (City). 87% 87 87 a | ae 944, Italy 7s, 1951 mere 98% 9844— % 112 99 
945% ce A, ME oo 500s. 98% 98% 98% + % 57 98 91 86 Costa Rica 7s, 1951..... 87% 87% 87% 4°°% 11 87% 
100% 95 Do 6s, B, 1958 ....... 98% 98 98%+ % 74 98 95% 92% Cuba 414s, 1949.......... 934 93% 93%4- % 3 93% | 98% 94% JAPANESE 4s, 1931.... 97% 97% 97% — % 185 91% 
109 95 Do 6s, June, 1959 .... 98% 98 98% .. 92 98 101% 99% Do 5igs, 1953... 100% 100, 100% + % 29 100% | 105 10114 Do 6%, 1954..........103%4 102% 103% — 14 620 103% 
99% 95% Do 6s, Oct, 1959 ..... 98% 98 9814— % 22 98% 84°65 Cundinamarca 6%48,'59... 78 + \% 14 90% 90 Do ies, 1965, w i.... 90% 90 .. 615 | (91h 
100% BOK Do Ge. May. 990: Bois Baie Se MGB | Tits 100" CRSShSor lane Pe T00H Mdoag Toot" Tig | 80 TPH tuo Mie Bi, Toots... Bay BS — "G0 am 
M4 o 6s, pt, i .. 587 «98% | 111%109 #£zDo 8s, 1952 ........... - 
100 95% Do 6s, Oct, 19 99 98 99 % 52 oat _ 83% 69% KARSTADT .°%; 1943... 79% 78% 78%4— % 43 78% 
wo oe oS Se". ale a a S ee a 108% 110 41% 14 .. | 100% 92° Kreug & T 5s, "59, w Ww. 99 98% oat Y% 25 Big 
a rh Australia 4148, 1996..... 32% ae s1%— % 46 81% | Thby "SO Denmark sige, 1962..... 920 924 92%.” 26 gay | 87% 76% LAUTARO NIL 6s, 1954 83 82 82% — % 108 83% 
0 58, 1955 .......- - 90% 2 “ly | 10144 94% Leipzig 7s, 1947. 3 
9414 87. Do 5s, 1957 2... 90% 894 8 Bs ~ % 38 89% | Tone 103% Do 66 1942 02d 103 103% % % lose | 99% 93. Lombard El 75, "52, w w 98% 91% 81%+ % 8 
108 102% Austrian 7s, 1943 ...... 105 104% 104 y% 42 104 100% 97” Deutsche Bk 6s, 1932...100% 100 ee 89 100 99 9214 Do 7s, 1952, x w... ae $e or o7 — & 3 
ei 100 9314 Lower Austria 74s, ‘50. + & 3 
95% 92 BATAVIA PET 4%s,'42. 93% 93, 93% + 4 St ox itll Donimionn Tap ist Cis, 98 9% 98 +1% 11, 91 80% Low Aust Hy El 644s,'44 87% 87 81% + my BG 
9814 91 Bavaria State Gis, "45 + 86% oo 1a ra A 96% 89% Do 0 Ast ies. 1940 eee 93 92 93 toy 2: ae 104% 102° Lyons 6s, 1934.......... 103% 103% 103% — 34 103% 
oeece 96 S, 1940...... 2 i 
+ '%& = 113% 103 96” Dre Dresden 7239 945. eer 100 «= «99 100" - - ¥ , 104% 1021; MARSEILLES 6s, 1934. 103% 103% 10314 27 103%, 
i 54 108%, | 106% 103% Duke Price Pw 6s , 1966.105%% 104% 105% + % 41 105 80 65 Medellin 6%s, 1954..... 78 18 75% 
* 115 1025 101% Dutch E In 5%s,Mar,’53.10214 10214 102 % 5 102% | 102 97 Meridionale El 7s,A,’57. 101 Ys 101y 101% — 2 tw 
“sy 2 110% | 102% 101%, Do S%s, Nov, 1953....102% 10216102) + % 1 15% 10% Mex Irrig 444s, ‘43, asst. 10% 4 
: : +14 10 103% 101% Do 6s, 1947........... 102 101% 101%; 26 102 14° 105 Mexice 4s, ‘10-45, as sm 114% ing ug 2 1 
102 99 Bergen 6s, . 1 a 110% 110%+ 4% 1 =. 103% 1014, Do 6s, 1962........... 102% 101% 101%... 30 102 13% 11 Do 4s, 1954, asst...... a oe 1 
112% 110 Do 8s, 1945 ..... -il 1g 110% ler 90° 79 Miag Mill M 7s, '56,x w 89 88 39 + 1% 17. 
94% 85% Berlin 6s, 1958 ......... 91% 90% 91 ~~. 24 (96% 97% 80% EL PW, GERM, 6148, '50 95 94 «(94 1 11 94% 95 85 Milan 6%s, 1952......... 925% 915% Y1b%— 1 83 91% 
9214 Do 68, 1950 ..... un: 914 OT TH+ Do 64s, 1953.:........ 94 4894. 2 83 6) Minas Geraes 6%, '58. 18% 7 17% + 1 8 7 
97% 88 Berlin City El 6%s,'51.. 93% 91 91 — 4% 43 91 108% 103% ] Salvador 8s, 6. “108 108 108 + &% 1 82% 691% Do 6%s, 1959. 78g + 1 35 
96° 84% Do ys, 1959 ........ 92% 90% 91 1% 43 91 i & esto Breda 7s,'54,ww 83 82 821% + 1% 20 83 | 10814 101i% Montecatini 1s, st, ww. 1055 105 “ele ee 
96 86% Berlin El Rys 6%s,’56... 93% 92% 93 4% 18 91 $9 Estonia 7s, 1967... 78% 78% 78% + % 6 79 ‘| 102” 95° Do 7s, 1937, ; 32 991, 
Hs 92% Bogota Se, ieee Sseseeses mt = 4 4 a a 106: 104% Est R R France 7s, '54.106 — 105% + % 38 105% | 103 98% Montevideo 7s ‘1952. sos 
a 2 tet we .......... 79° 78 78% | 1" 35 78 191, 102% FIAT deb, 7s, 1946. — 104, 104 6 96% 89% Do 6s, 195 12 96 
" Sree —2 13 7s, x w. eo 10 ‘ P 
eet 108 Boogenes 62,1934... 103% 103% 54 103% | 92° $44 Finland 548, 1958... ai 8 ~ * if 17 8 eee SS ‘ss ‘som > — 24. 
8814 72% Brazil 6%4s, 1926-1957... By 1834 84464 44% 119 83 97% 914% Do 6s, 1945 .......... or” % 21 96% 90 «84% New South Wales Se,’67. sek — 27... 
87% 7214 Do 64S, 1927-1957 8415 + 3% 98 83% 9846 9144 Do 6s, 1956......... 98 91% oT 18 98% osha: a on -~ a teens E A. 23 87% 
105% 95 Do7 , ca teac s 99% 100 . % 95 102 101% 97144 Do 7s, 1950........... 100% 100° 10014 11 05% 102 a wys 6 1950. . % 27 = 104 
102 4 Eee 100% 100% 100%. yY 100% 9814 92% Finnish 6%, A, 1954.... 9814 98% 98 S 3 92% a —_ Ger Lioy “es, 1947. "02K ‘thy "024 oe ss $2 
93% 80 Brazil Cent Ry 7s, 1952. 905% 89% 89% + %& 9814 92% Do 6%s, B, 1954...... 98% 97% 984+ % 9 98% | = J 4 5 Mermer 5s, 3963 — B = :, oom % 98% 
103° 98% Bremen State 7a, 1935...1024%6 102 102% &% 41 102 109° 10344 Framerican Ind 7%s,'42.108%4 107% 10844 — % 49 108% | 102, hk O Sigs, 1965.......... % Ye % — 28 100% 
90 82 Brisbane 5s, 1957....... 83% 83% 834 1% 10 84% | 118% 112% French Govt 7s, 1949...118 11714 117 . 166 117% | 104% 102% Do 6s, 1943 ..... -+ + 103% 102% 102% — 20 102%, 
ost, 93 Bedapes 1908 6d’ ' 1.1 Bo 81% 81% —"% 26 81% | 125° 118” French Govt Tike, I94i_122% 122 129 — fo ain i920 | 101% 1008 Do 6s; 1902... |... 102% 101% 102 + 30 102 
ERR RE 82 % . - 122% | = so ssenerces 
on aa en = eo 6i (Pv) 89 87% 87% —1% 25 88 104% 102% French Nat SS L 7s,’49. joa 104 104 — 23 103% 98” rt etn Man Be “ er. 36 Hi oe + + 36 95 
100% 90% Do Sus, 1905 (Cty). © Se ss £1 | 90% 774 GER C AG BK6sJui,'60 87% 8 - 86% | 92% 84 Nuremberg 6s, 1952..... 88% 87 88%+1° 15 .. 
98 Do 6s, Apr., an ‘. ooh 924% 92 3% 5 o* 17 1960...... - 62 865% | 
98) 20 onan = >, ie gig 82° % 3 °: | 3 84 Do 4 1938 Vala Nee 81% ot ot a Fe 99 920% 93% 86% ORIENTAL DEV5%s,'58 90 89% bes + 4 90 
82. Do 7s, 1968 ......... 87% 87 871% + % 11 87% 984%, 924% Do 7s, 1950........... 96% 96%— % 13 96% 100495 Do 6s, 1953 .... 96% 951% 96% 961, 
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Bond Transactions—New York Stock Exchange—Continued 






















































Net Wed.'s 
Net Wed.’s Renee 1930. High.Low. Last. Ch’ge.Sales.Close. 
Net Wed.’s Range 1930. High. Low. —" Ch’ge.Sales. Close. gh. Low. 58,50 49% 47% 49%+1% 65 48 
Range 1930. w. Last. Ch’ge.Sales.Close. | High.Low. — 35 98% | 6S 12 Come Conl =e. "36. 01% 10145 1018 + 3 ton 
Low. ro Lo C L 1st 4s,'52.. 93% 93 101% 98% Consum G, 4 15 103 
High. 100% a 1 100% 95 90 Aquats © ieee 97 me - 1h % } 2 10412 10212 Consumers’ Pow 5s, "52... ;108% ‘so 103% 7 * Toe) 
1010, a ee ----<: 4. . : SS. . 7 tainer Corp d 5s, '43 8 .— + 
Ga 100% © Do 3 1963. || 103 3 so oe oS” nine POS "48. 63 $3 16% 98 89 “De @s, 1946........... 95 ak. 3 
Be. ed 0 73% AG & Wi 5s, 1908.... 77 iss ae 101% | 102%, 10014 Corn Prod Ref 5s, "34... 102 102 m+ 2 4 
, 1958... ; has 
MA 5s, 1963...... 93% 93 93% + 25 3 103 100 Atlantic Ref deb 5s,'37..102 101 Crown cus 6 i K. 6s, my 1024 102° 102% + 24 «102 
104i 102 ranagia a, '58..103% 102% 103 — jo lose "40. 107% 10TH 10TH + 5. “a” 76" Cuba RR ist 59, 1952. 71% 7% — Ba 
1085 10444 Do Ta, 1868. 1AM 104 104 + 15 101K | 107% 1954 BALDWIN LOC as. 93% 93% — 72 83 75 $04 Cuba No RR Sigs si a 834 ae ey 
} : 100% 1 *: ie 51091, Do 4%s, 1960 - 103% 102 - 139 100 100% 99 m 26 264% 4 76 25 
191” 95, Paaliste Ry 7s, 1942... 100% 100% 100% 1, 18 -- 104% 1 oe 0 a00f 4 Cuban Cane Prod és 26° 26 : 
71\4 Pernambuco 7s, eee 82 i 64 «77 100%, 98 Do 4%, 1933 ..... 103%, 1 ; 55 104 35 Cu DS “a4, wer 36 a . 
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11” 104% “Bo oa edt Ons 109 By Bs — 1% 17 88% 1M 111 ee. 2047 “seaa: 28 1138 113 1134 — if 37 113% 1004 2 i Stand Milling ist 5s,'30. 100 100% 18 ~s 5 100% 

ithe ieee 3 3 ‘ iP ei 

3 eu Latisviie Ry se 90 2% Soe — 1% 15 81% | 102% 99% No-Ste Pw ist '5s.A,"4i. ine 101 102% +" 32 10% mas 100% Stand Gi Nd Ss, *46. 103 102 is3 *% & 103, 

aus 103% 103 wan’ és S N ¥ 4%s, '51. : 
fouls ¢ & E e.A52, (105% 103, 103, «2h Gay | O01 98" Northwest Tel 4ipe."34.. B8% Bee Oy —i 14 Geovens etelen"K' ‘as. $3 Sed 7 2 ie. 

107% 105 Do'r as 5 Sendee 105% 18" 1st ¢ 38 “ a 103% 103% Syracuse Light’g 5s,'51. 103% 1084 ie % 23 . 

, 9 © 4%s, C, 2003. 9944 98H oi 1s 3, OGDEN & L C RY 4s, "48 81% 81% 81% 4 1 81 

68% 66 Louis & Nash StL 3s, 80 68 1% 268% % 110 Ohio Pub Ser 7%4s,'46. . .111 204 111% # 7 ais 102, 97% TENN C & CH 68,B,'44..101 101 101 + % 10 
101% 100% Do So & N Se, 9610145 101% 1018 % 15 113 110 Do 7s, 1947 : x | 1 3 112 99% 97% Tenn Cen Ry 6s, '47... 98% 97 98: Z x 101 
93 89 © So Mont it "* "52° Z is eet 107 105 Do is. 1948... || ; ;:105% = 105% ~ “% 5 108 104144 Tenn El Pow 6s, A, "47. 106% 106 1064, + vA li . 
100% 98% Louis, Cin & L. 4%48,°31. “100% 39% 5 R. iy Old Ben Coal ‘ist i se, : tr ary, bg yee Nee itjs,30 98% 98% SBI t 1 106% 

. nm F' se "4 > oO 4s, 1953 " 

93 Ore R R & Nav 4s. ad a "10 1 + % & 106% 103% Texark’na & FS 514s,’50.105 105 1 HH . 0% 

102 m MCORMICK ER 64,'24..102% 101% 102 1014 93 38% Ore-Wash Bo ies - % 2 ee 128% Texas & Pacific 58,77. 103% 101 101 101% — 1% re 102 
Ss,’ 100 7 ee ere 91% 91 91 © ist 5s, 2000 ee 109% — 

80 Man Sug Co ist 7i48.'42 62 104 100% Oti ae a 104% 98% D a 
80" 60 Masinattan "Ryo Pet "2 6% + % is M Otte Stoel Ge “ibd. '°:100% 108 103.2708 | on P 5 ,2°,%, ey Pes i jo — & 

cons 4s, 1990 ....... 4% 53 53 — % 38 53 102% 100% PAC , 6% 104% Texas & P Mo Pac Term 

90% 94 Man E Ry @ 1 isi s,°53 99 994 wy. % 38 GAS & EL 5s,'42..102% 102 102% + % 18 102 548, 1964 
76° 73% Man BR S Lines 4s,'39. 75% 75g 13% ee: - ee 100: oe BA 56,38. 100% 100% 100% + % 2 ies 10544 100% Te: Toxat Cop cv Se,ii..- 1090 toe ne 1M on 104% 

Syaeee a 2 a3 103% 101 ; ‘* os 2 6a Third Av R ist ref 4s,’60 
Sk 75 Marion Stm Shov 66,47. 83 $34 S3%— % 28 2. | 10519102 "De ref G ae ee $03 108, "Ke. 3° 25% Third Av Ry adj ne'ts, 50 + 1% 17 
1° 13 92% | 105° 1024 Pan Am P'& T 68,'34.. Ss ot * Paes Seek snes nes 28% 27% 28 50 

102% 101 Met Edis ist ref 5s,'53..10312103 103 + & 31 98% 89 P; + ir +>, es 2% 152. 96. 92 Do 5s, ‘37. 96 96 96 +14 
98 Do 4%s, 1968 ........ 98% 98 988 — %& 2B .. 103 ‘an Am Pet Cal 6s,'40.. 9814 96% 96% - | ae 100% 99% Tol Trac,L & P 5%4s,’30.100 100 iva 3 1b 
ps = Bet ws eh t_. oz, '38- 74 73 14% — a oe 103% 9 casene Ang ” oe 106% Bay + é 2 103 8 sty I Oil6}4s,’ 38,ww.103 102 102% +" + 3% 1 101% 

: — & | es 85 = ee Sy ) s, "38, Z W...... 4 ; 
102 Midvale St & O 5s,'36...102% 100% 100% — ¥% 200 101 oo” ee ae ag $48,'S3. 80 80° 80. 7. 4% 78% Truax Tra Coal 6446,'43. p45 i. 
100% 97% Mil El amy 8 eet ete og i 30 36 Pathe Exch’ 7s, 1937... : 1% 13% TM 2% To 103% % 102 Tramball Steel 6s, °40. "102% 102% 102% — “y 5 102% 
- 85 73% Penn Dixie i: gai? wenty-third St Ry5s,'62 25 1 2: 
101% 96%, Do. ist & ref 5s, ’6i. 100% 100% 100 —"y% 50 100 99 94 41. 84 83° 83% + 2 84% : 
38 °M & St L ist con 5s,'34 10° 38 00% oy ~— 101% 97" paw os net 4% 71 ae Se 166 101 UNEON EL & P5t48,'54.102% 102% 102% — % 30 103 

a . Boot a -**° ist 36% 384 —- 2% 3 102% 100 Do cons 448, 1960... 102% 101" lor — i 64 100% | 102” 100 Do $8, "33." 101 100% i00 . Devic 

>  Peerrer ‘ 101 lait _ ‘ o . _ os 

22% £7%-Minn, St P & 8 Ste M % 8 iss one nd = 4 1965...... ty 100 100 — 4% 49 100% 109% * Union Elev Chic 5s, °45.. 77 % + ¢ 5 1% 
siti ‘pitt cons 4s, 1938.... 88% 88% 88% 1% 3 90 109% 106 Do gen 5s, i968.......108 108 108” ..* 3 goa, oe ee 
oo) 97" Do gtd Se 1998... 8 S wliwm & « | wets” Deke mee: 95% 94% 95 —'"% 203 ‘set | 100% 98% Do'bs, GC. ia5. os 100 ay io RT so0y 
11g 99 «De & S, 1931-......... 101% 101 101% + $ 3 1iK = o% De alan ma 1090 108% 108% — % 53 109 oon 8 Union Pacific ist 4s, "47. 96 ee 
91 81 Do Sigs, 1949.......... 88 «88 = 2 - 91% 89 Do 4s, E, wiss..., 89% 89% B9% +" 5 rie 93% 91% Do ist 4s wat, a 93: Be ; % so 
oe $3 85% Mo, Kan & T ist 4s,'00. 88% 88 ll + % 6 88 58 93% Do con 48, 1943..... | me ag un, £ Oy 911% 871, Do 4s ‘68. — son + ss 

5s, A, 1962... 104 102 ‘r = % 55 103 aes Oey & £om Chl, 100° 86 «(Do 4%, '67 Pa > 
Ser 13 an eros, 2 YF Sey 102% 1 — 103. 9 ’ de 
oe Do 44s. 1978 ea ae ae oat rot Peoria & East isi 4s, 40 86% see see 1% 12 ag 99 a2 United Biscat, Lay ao im : 5 (Ga 
ie 103 Mo "Pac "Rs 1967 “108% a 104 + \% 54 105 ue 99%, 195% egy Pekin Un 5148,'74.103% 103% 103% + % 414 oo 74 sh United Rys of Stl yt "34 69 te 5 ng 
Mo cc _ae Marq He oe RRs -e . oe 
ina 31 Do 5s 108% 0% Se ty ne 100 104% 103% ne at ss. “TBs... Fa aelecned 2105 105: 105 4 1 Pe 104% 101 1004 De OTe 30. ree 1100 ee ea a, 4 ot 
eo ’& 99% 100 — 46 100 ‘0 “Ss Seer 9 9014 901, |. 97 92 Utah L 4, ; of 
113% 1064 Do Sis, (A, 1940 109 107% 107% — 18 368 108% 1, sys Fate Co Ss, 1967. -- 100% . 99% 100 98 100% 101% 97! Utah Pwr & Lt’ A Me aon 100% 1008 — tee 
; —1% 119 78% Pwr . 99% |. 6 Utiliti , Zn 
100 988 M&O StL. & Calvo ds, 3i 90% 996 S44 5 * | ory ot ale Aa eaten EF: & % 12 a6, 91% 86% ‘Do se, "68, Wwe 8B = ™ ~ a7 aig 
. & Cairo 4s,’ . 5 :. | 107% 91 Do Ge, 1049........... 107% 10465 107% + 1% 971 105% | 9 7y vERA CRIT & Pac in ai, 

100% 96% M&O Mont div 5s,'47...100% 100% 100% + 181 96% 8644 Phlitips Pet Oi Sis, “30.reg. 96% 9615 96 + 8 1% 9 7% VERA CRUZ & PAC ist 
103i 'Shiy Vo, oe. "A 18 90,745. 104, 102, 1024 1 15 1024 | 3b 8 Philippine Ry 40, 137": 39 38" So 7B GoM Vertionies Sug ist %s,°42 5 =~ 2. ie 
100% 99 Moat ae Cent 58/375 ¢ + 7 Oy = tay pS i es, 43 105 105 105 ; 4 101% 100 100 _ gen Se, °36..... 101 101: 101 _ 2 * 

_ a Be . 3 : 4 93 % 2 Ry & P 5s, '34...... 101% 101 101. — ee 

aie Stig 4458, 1955. 86% 86% 86% + 2 R 126, 22, ,Do 448, B. thes 9344 93% 14% 7 107 102% VE Do ist 5s, A, ’62...... a 104% 104% _ 30 105 
85% Morris&Coist 8 f he :8,'39 iP -— -— 6 110%) 106) | De cutee’ Le 58. B.'75.108% 108% 108% + 1 103% 101 WAB 
82” 77 Mor & Essex 3 80% 78% 80% + 1% 6 igs” teat Phe, Fn aA, I... 108 109° + & .12 AgH RE CO ist 
128,, 26% Mortgage Bond $s,'32... 98° 98 ie 1 s ¥ & Ash 5s, B,’62..104 104104 1 102 39s jagesese+++-N02% 102 102... = 102 
106% 1034 Morris & Essex 5s,’55 “ 4 a a Poca Con Coll 58, 1957.. 9444 941% 94% 5 95%, * Do. 2d 5s, *39.. ---102, 102 102... 2 102% 
103% ‘99% Mut Fuel Gas 5s, 1947. .1034 a He isi +f 3 edd a, * peecbvtbvtber: 102% 97% Do se'B, °76. 111. 111p8 1 ae 
99% 96% Morris & Essex 414,'55. 98 —~ § 92 —- tee bao oe ee m 1 :: 105% 101% Do Sie, 15.002 2222 22 oats 103% 103% | 108 
8, 89 Murray Body 6%4s,'34... +1 7 io 96%, Port El Pw 6s, 1947..... 100 ion” 100% Fi ees 103° 100 Det & Ch ‘bs, “41. “ton 102 ioe” + . = 

100% 97” Portland Ry 58, 1930... .100 ot * : 100% 95 85% Walworth 6s, A,'45..... 91% 91% 1% ; § 91 
As NAMM & SONS 6s, “43. i a 97% 97% oe ae 101% %6 Portl Ry, ut & P 5s,'42.101% 101% 1014 4% 324 | 100% 934% Do 6%s, 1935, w w....103 103 10: 3 104 
57 (BO = cons gies, td . = 101° 96% Do 6s, B, 1947........ ® 3  goy | 113% 104 Warner Bros 6s,'39......107% 106% 107 +°'% 394 106 
02% 1016 Nat Acme 6s, 1942... st Be 1 10 107 104% | Do Tips, “A 1046. |<. 10465 104% 104% 2 wh lntededien 9°), vee Ww 
at Da’ s, —~ % 342 99: i MS 60 5 Ww, 8 | aS - 
+. Be pee te SR ys BE Eee ag BE ar ass | Sg, Maree ale, St Se 
: M95) asst ew 1% 1... | 100, 95 Pub’ Sy Biag ths, "67. < v9 9am 99. 15 Sey | 88 8 Warner Sug. ist 7s,'41-‘.105 104 1044 — if 1 

103% 102 New Con ‘Gas con 50,'48.103 wah is 103+ B 1. a” et oe 28 OO. --...---- Bait 98 ee ee ae es, Warren R R 3%s, 2000.. TI, + 5 2 

106 103 N Eng T & 7 ist 5s,’52. 108 i ; - 46 .: ang iat Tes .104 = 104% + %& 7 104 4 105% 1008 ery w P ist 5s,’39. “105% 196 10: 105% + 1 4 
eee es -_ ei — 4 en . 

= © 2 aie, 62 4 : —s : 55 40% Do 7s, 1937, ctfs...... 40 37% 31% — =} 37 = 105% 102% Do ist Se, B, ibed.” 46. toate 19s, teal + 5 i 

93% 82  N Ori Pub Ser 5s,A,’52. 90} js pd pad 13 re ipo = Purity Bakeries 5s, botd 190 94 1 6 95 104 Do ist 54s, F, 1953.. 08 105% 10: + 7 104 
o 5s, B, 1955........ 90% 90% .. i288 % 98 Pure Oil 5%s, 1937...... -1004 100°” 100 ee F 105 101% Do ist 5s, G, rage 10% 104% 104% + 14 1044 

90% 87% New Ori Term Ist 45,53 90 88% 90. + 1 ae a ; 91° 86% West Shore ist 4s, 

oo” Sa N Or Tee aM 5s.B,°S4 oa oot $ 12 97% | 101, 97% READING ‘G CO “Bet 97 99 et 8 — % 2 99% | soe 101 west ees deb ianed 8 88 
105% 101% Do a” aieieerion 102 101% 101% — 14 101 _— & 4 Read J om es 92 92 : ie 104 101 West Elec deb 5s,'44. aa i Be 103 38 103 
12 95, Nwpacin Be gendijs."45 97 97 97 + ee Be as = Arms’ 6s FH TS ; 2 9 | st Sem “oe i tony 102 a7 83 

yy Ye Sera +1 2 ae ‘ A, + - bd » A9TT ........ 

107% 1031 N'Y Central dd &, “35-107, 1064 10855 — Ty 4 sy 104% 102, Revere C & 'B 6s, 1948.104 104 104g 3 § 7 psy | 102 100 West N'Y & Pa’ isi ‘bs, 398 

0 48, <3 iat he + 95 91% | 193% 101%, Rep I & 5 os, 1940...... Sa rn ie ee le PP tee 101: ~ ’ 

101% 97 Do ref 4%s, 2013..... 100% 100 100%, + Fr 62 100% "s a aes oA 1953......103 isa 103 Pe 7 a 97% Western Pac 5s, A,'46 ae ts - ie 08 
82% 78% Do Sus, f9b7. 79% 81% 41% 17 Tom | 98% 9 le Cal 6s, *44 9% 9 42 fby 38% 133, West Un 44s, 1950... 97% 96 arm + 8 
107% 105" Do ref 5s, 2013....... 107% 106% 106%, — 4% 55 106% a w 4s, '39. 94 94 EEE! “ee 110 Do Gigs, 1936 ..... 25 108% 
106%, 1 Do 5s, 2013, reg--.---. 106% 1064 1064 +24 5 .. ie” ae + Py, oe is 85% + 1 ese 104 1004 Do 5s, 1951. isi 1 103 1034 — 15 103 
99% 97% Do deb 4s, 1934...... 98% 98 98% + % 160 98% | 108, 105, Room it igs. ; 105% 105% + a 89% 8814 Wh & L Erie con 48,'49 89° 89 2 90% 
954% 93° Do deb 4s, 1942....... 95% 95% 954%+ % 5 .. Bi 5% R I, Aner 1s 1 Be, 46 aa se 98 98% — s* 3% 9% 4 100% Wheel Steel 5168,A,'48. ..102% 102 sg aa +t “4 13 102 
81% 76 NY C Lake Sh 3 98. 79% 79% 79% + % 3 79) 91 * Fi 2 “5505s: See 23 
him 10%N'¥ ¢ Mich C Be ga wo 7 ng -ig iis : _— ‘ = scan ii Pie white ae = 106% 106% 106% + 1% 41 

ch . + 1% 9 _emencene ug @=w—maoséw' = 4 105 
97% 9414 N ¥ C & St L ist 4s,"37 97 4 7 + hk 8 7. Oe ™ 98 9814 +. 4 0 73" de ce x' b whetes we ts 
100% $e Do deb 4s, 1931....... 2 99% 99% .. Sak 88 85 St Jos & Gi 4s, 47... 87" 87 87" °..™ 1 a7 40 27% Wickwire Spen Steel ist . athe 
% De Oh, M08 .......... 02% 102% 102% —""% 31 102% | 101, 100 st 1, 1 M&S gen 5a, 31.101 100% 100% 4 1935 
107s 105% Do ret te tigi 3 lang 101% 107 wie“ wf ma) Oe SS ver & % 3 10% | 4: 25  pocon ts, i936....2” soe Soe Set et 
, r , . - Ye | Serre 97% 97% 977 39% 25 Docon 7s, 1935 : 

107% 105% Do 5%s, B, 1915 ae 107 .. .-— <a St Mt ; Ree = { 8, 1935, ctis 28 26 + | es 
988, 99% Do sis, 1978... O64 96 96% Sf 198 06% 92% 87% St LeSan F 4s, A-'1950°90% 90 oor —-% 2 60% rit 0% waive Over ist, Bye -100% 100 % 19 100 
$0 96% N ¥ Conn ist 4168, 1953. ao) fo 98% 88% + &% " - 00 , B, 1950 ...... 103% 102 102" — 28 102 103% 100° Winchester Rep fat a0 104 — elapse 

boku<s se 95% 88% Do 4%s, 1978 .......1 94 92% 92% — 1941 
85% 80% Do ist 4s, 1951...... —"y% 28 83% | 102°100° D. ; 16 154 93% oR Sa Oe, ee 
114% 111% NY Edison Fr fig. "4t. ad 1134 ae — % use 50% 85 StL So Wn ist ds a6. ae ann oie 4 H 86%, Bt om wis, Cent 'S —_— + % w 
oO W....<..: jn JER oe 100° 97 con 48, 1932...... sf = 

100 NY E'3d ext 4%s,'33.. i =. = Fr Hie ~~ = terme. ere se B - 53 98 BOD iivieveecamen 88% 87% 88% +2% 3... 

109 i04 N YG, E, L.HaP Bs, 48. ix ix 105% + ym 14 106% 80 St P C Ry 37 86° 86 +o 3 100% | 103 100% YOUNGST’N S&T 5s,'78.102% 101% 101 72 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—8ONDS 


Key. 

Argentine 4s, 1954............. 

Austrian Fed. 6s (per kr. 
1,000,000) ....... 


Bele. Restor’n 5s (1,000 fes.). 
Do premium 5% (1,000 fes.). 
Brazi ee tes . 1889 (P £20) 


ih 
27 
is” 


wo wm 


Do 4 
Czech. Prem. 44s (M kr.). 
Czech. Flour Il 6s (M kr.). 
Oemert Se, 1919. 


948 255 

Finnish Govt. 1918 (M mee.) 17 

French Govt. 4s,'17(fcs. 1,000) 39 
Do 5s (Vict.) (per fes. 1,000) 38% 

French Loan 6s, U, 1920...... 

French Prem. 5s, 1920. 
German Govt Liquidation Ln. 

(100 rm. w. o. dr. rts.).. 


Re twin drw. rts., 


wwe tere 


28 
245 


“rm. 100) 


‘Kommunal Liquid 
. (rm. 100)... 


aapiss 


WHS Mee eet a tccotouts 


Brit. Fund 4s, ‘March, 1960-90. 
Brit. Nat. W. L. 5s, 1929-47 
Brit. Vict. 4s, Sept., 
Brit. Consols. 2 
Greek Govt., 1914, 5% 120 
Hungarian gold 'rentes, pre- 
war, including cpn. 76-80. 11% 
Hun rian &. rentes, pre-war 


essa. Be aux ge 


“~ we w& 


50 
. . 43% 
Norwa 1920-70 (kroner). . 260 
Do Sais sanbend . 270 
Poland 6%, 1940 ($100). 
Polish 5% Cv. Ln. (100 100 zloty). 
Rumanian Reconst 
——\ 8 4% Rentes, S04 (M. 


2% 
oa. 2 War Ln Bias, (Mru.) 1 
Russ. Kerensky Liberty Loan " 

EE sad ten serdexeen ska ves % 


BANKS—STOCKS 


enue weuw 


FOREIGN 
AUSTRIA: 
Credit Anstalt ................ 

Do (per sch. sh.) ees 
Lower Austrian Disc! (sch. 

sh.), new . , . 21 

Wiener Bank Verein. e : 
ae iene 2 
Mercu arbank (sch. sh... 2 

FRANCE: 


3 Ranque de Paris et des P. B..115 
3 Oe t sounaee ‘ 


eunmans: 
Bavarian Vereinsbk. » 
Commerz und k. (100 rm.) 
Darmstaedter Bank (100 rm.). 


2 
3 
8 
3 
2 
3 
2 
2 


Dresdner Bank 
eee C00" rm.). 


eT 


AE 
3 Weggarien Discount hall Ex. 
(pengo share 14 
(un- 


ITALY: 
3 


3 Banca d’Amer. d'Italia 
st sh. or lire) (100). 


Bid. Offer. 


a3 
i] 


SBESS x 02 Se 


~ 
a 
w 


125 
nn” 

250 
80 


10% 


3 Do stp. “Ameritalia”’ 
FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA: 
3 A. E. G. Union (Aus.-Ger. 

Gen. El.) sch. sh. : 3% 
FRANCE: 


ze 


3 Ford of Hyance om. br. sh.). 

8 Nord R.R 

GERMANY: 

3 A. E. G. com. (100 rm.). 

3 Ford Motors of Germany .. 
eee, Steamship of Ger. (100 


100)... 
Nor. Ger. Lloyd (rm. 100) 
Nor. Ger. Lloyd (rm. 100) 
HUNGARY: 

% Rima Murany Steel (pengo).. 11\% 


CANADIAN SECURITIES 


spans gs & 


Payable, princi and interest in United 
States sit ga _ 


= 





BR ergestlige...Stusreuys Po 


Ss 
RA 








CANADIAN BANK STOCKS 





Bid. Offer. 
Bank of Montreal............ 305 308 
Bank of Nova Scotia..... 323 = 325 
Bank of Toronto..... 250 252 
SE eae 232 234 
Imperial Bank of Com....... 242 #8245 
Natl. Canadian Bank......... 172 174% 
Provincial Bank ............. 135 140 
8, RU 300 86302 
PUBLIC UTILITIES—BONDS 
Alabama Power 5s, 1968...... 102 =103 
 y Rererperertere= 101% 102 
Jf _ aes 01 102 
American Pr. & Lt. 6s, 2016..107 108 
Appal. Pr. ist 5s, 1941........ 100 =—101 
Sh le ic cnadmenaaenaced 106 =107 
Asso. Tel. = agg 5s, 1942. . ne 
FT BB  Beserepere .. ae 
Broad RR; 5s, 1954. .. ee 
California Pwr. 6s, 1931. - 9% .. 
Cent. Gas & El. ist 5%s, *4 90 93 
Cities-Serv. 5s, 1958........... 83 85 
Do 5s, 1963, ex wts.......... 82 4 
Do 5 2 Aeereeeas? 160 200 
Columbus Pr. 5s, 1936........ 99 100 
Colorado Pr. ist 5s, 1953...... 100% 101 
Col. (S. C.) G. & E. 5s, 1936.. 94-96 
Columbus E. Power = 1947. .102 - 
Cons. Gas N. J. 5s, 1936...... 97 - 
Conus. Trac. Ge, 1668........... 90 91 
Dallas Gas 6s, 1941............ 101 os 
E! Paso El. 5s, 1950.......... 100% 
as & Elec. of Ber. 5s, 1949. . 102 a6 
Houston El. ist 6s, 1935...... 83 93 
Hudson Co. Gas 5s, 1949...... 103 oe 
| as at. 1950. . . - Pp 90 
erse ent 5%4s,"4 
Jersey City, Hob. & P. 4s,’49. $98 51% 
Minn is Gen. El. 5s, 100 102 
Missouri 7, oe, 5s, - . 90 901. 
Mo. P. & L. oon as 
a sts, ‘pr 1st 5s, '38 97 9914 
Do rrr re: 100%... 
Municipal Gas (Texas) 6s,’35.1 e 
Newar > a Ry. 5s. re es 
St. Paul Lt. 5s, 1944.. 102 
San Diego & = & E. 5s, 1947. t ys 
Stand. G. & E. = ee 1 102 
 “—  Saqgpie: 1 102 
Texas Power 6s, 1956.......... 91 y 
United Elec. of N. J. 4s,'49.. 9414 
Wis.-Minn. L. & P. Ist 5s,'44 101% 
Wiscon. Pub. Svc. a 5s, '42..100 102 
Do ref. 1958....104 105% 
Do Ist ref. 6s, 1962.......... 105% —=«i«‘ x 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 


Abbott's Dairies 6s, 1942...... 
Adams Express 4s, 1947....... 
American Meter 6s, 1946 
American Tobacco 4s, 1951. 
American Type Fdrs. 6s, 1937.102 
Do 6s, 1939 SPS reien Remon 2s: 1 
Am. Wire Fab. ist 7s, 1942.. 93 
Bear Mountain-Hudson River 
Bridge 7s, 1953 
Benef. n 6s, 
Biltmore oo. ist ni 1934. . 
ton . R. R. 6s, 1933. “101 


Clyde Steamship 5s 
Collateral ~<y oo 
Consol. Coal 4%s, 1934........ 
Consol. Tobacco - or98i 
Cont. Su Lown 


Gobel (Adolf) 6s, 
Hoboken F. 5s, 1942 
Int. Salt 5s, 1951 
Journal of Com. \ 
Kern (Geo.), Inc. 6s, 
Little (A. E.) 7 


Mallory Steamship & 1932... 
Merchants Refrig’ 6s YY = 
Middle States : 7% notes... 
 § Orieane G. R. R. ss 
. & Hoboken F. 5s, 
— sa 5s, 5106.. 
Mahieu ‘ et Bis 


Pompeian GC S, 
Securities Seto oe 
Sixty-one Bway. ist 66. 
Southern Ind. R - 951. 
Std. Textile st 644s,'42 
Susquehanna Silk Mille 5s,'38 75 
Toledo Term. R. R. 4%s, 1957 


segeesegaseaay 


rd Bak. Co. ist 6s, 1937... 
Wickwire Spencer Steel 7s, 30" 20 
Woodward Iron 5s, 1952 88h, 


a ai 


— 


FEDERAL LAND BANKS—BONDS 


The securities 


listed below are inter- 


ee coupon for registered bonds: 











4 ...Nov., 1957-37 4 be 
o.. ..May, 1958-38 
4%. .. July; 1956-36 (oe 
4%. .Jan., 1957-37 93 94 
4%. May, 1942-32 96 
Son ves . 1943-33 96 
4%. F 1956- 9644 98 
4th. ..Jan., Saly, 1953-33 96 ore 
4%, .Jan., July” 1955-35 96 
apa b.<. 1953-33 99 100° 
re May, Nov 1941-31 99% 100% 
ONE HUNDRED DOLLAR BONDS 
Key. Bid. Offer. 
B. &O. PT. 40, IBD: ..ccceccess 87 
B. _ ,% 5 eee 98 100 
Chi. & East. Ill. 5s, 1951...... 72 75 
tae East Coast 5s, 1974...... 55 65 
Hudgon- 1 Man. ref. 3s, '57 9 99 
pr. i in. 5s, °62....100 102 
iy * adj ke Sccceghune 104 36108 
N. ¥. Central ar 5s, 1913....105 107 
N. ¥., N. H. & H. 68, 1940...104 106 
North. Pac. ref. 5s, 2047...... 102 105 
Phila. & Reading 5s, 1973.... 82 86 


ONE HUNDRED DOLLAR BONDS 


Key. 


eins ch aiees deemed wh 
Inter-Madison ................ 48 
edi x avnient a docssngce diesa ate 105 
ss RR 135 145 
Liberty OS a: 125 «135 
BEMMmMAtR CO, ow... ccc cccec 135 138 
Merchants National .......... 120 135 
8 Melrose National ............. 160 210 
Midtown Bank ............... 35 40 
nee Sa -197 200 
Penn Exchange .............. 98 100 
.. yee ReeRieeaeess: * 47 57 
Public National .............. 140 36143 
RRS: 300 475 
Seward National ............. 125 135 
Straus National ah cask Guana 270 8=290 
Textile ...... . 5S 60 
aD Sie ate css igicanannwetl 150 170 


NEW YORK TRUST COMPANIES— 


ol 


Se ee 


Continued 
Bid. Offer 
Beodin tte ae ee 99 101 
re By Bow + oe 91 92 
- Air Line 6s, 1945........ 71 73 
So. Pacific-S. °F. "Ter. 4s, 1950 83 88 
Virginian Ry. 5s, 1962........ 102 104 
Western Pac. 5s, 1946........ 98 10) 
BOSTON BANK STOCKS 
Atlantic National ............ *102 
k. of Commerce & Trust, n. 36 ee 
eacon Trust (20)............ 51 53 
Boston National ............. 150 §=6160 
Boston Safe Dep. & Tr....... 275 se 
Exchange Trust .............. 210 és 
Federal National, new........ 95 100 
First National ($20) 117-120 
Merchants .......... .510 os 
National Rockland ........... 105 108 
National Shawmut ........... 73 75 
ew England Trust........... ae 
Second National, new ........ 143 ‘S 
Ss & ~ 9 Seepeeeeee 100 = 102 
Webster & Atlas National... .220 es 


NEW YORK BANKS—STOCKS 


American Union Bank........ 110 §=120 
Bank of America ........ 132 135 
Bank of Europe......... ih acta oa 108 
Bank of U. S. units........... 65% 67 
Bank of Yorktown............ .. 200 
Broadway National .......... 110 =6120 
teens NE oa v) aioe acca ieu 46 50 
klyn National ............ 113 «(1 
Sine COMED Ge 2d 5'bb-ddsd aée’ 
Chatham Phenix 
Columbus ....... 
Commercial 


Fifth Avenue ee 





Bk. Com. 


Bankers Trust . 
Bronx ag = 
Brooklyn Tru 

Chemical Bank & Trust 
Corn Exchange .... 


ron a s2 ES 
iequitable Trust, new 
AE EE ENS 630 
WE EE +40 ta bdecnen 768 
Ns th eee <i 6-dia-oaiad daa 175 =: 185 
Interstate, new ............... be} 
AE Rica a diik Wl asae6n-ek ue ea 
Manufacturers ................ 1344) =:136 
I Sob 0s oneo-cs0ectckeu 295 300 
NR ENS 170 )=—:1190 
 eidthiad jase a4 ecaeecee 108 = «i118 
Times SSR eres 63 68 
Warten Giates............... 4,350 4,500 
SUGAR—STOCKS 
ajardo Sugar Co............ 55 59 
Do 1p Paeare, Inc., com. 2 4 
Holly Svea. com. 30 
Ria tebe ecaese’ 74 78 
sationas a Ref. oe. . 338% 34% 
New uero Su S, 12 16 
Savann Sugar ~ 84 88 
2 ge AE Se 92% 98% 
att ‘Retates of Oriente pf. 9 14 
> ae wean » Sugar Co... & 26 
Cision 31 34 
ach BANK STOCKS 
Bank of Phila. & Trust.. 23 25 
Bankers Trust of Phila...... 69 71 
Centra! National Bank....... 65 67 
Commercial] Nat. & Tr. Co 26 28 
Corn Ex. Natl. Bk. & Tr. Co..127 129 
Fidelity-Phila. pret. beveuKaae 650 665 
mance Co. of Penn.......... 400 0«=— 420 
First National Bank. ....470 485 
} Ai | IS 55 57 
Girard seas. ow weindas 173 176 
_ SP EEeS 112. Ss :1115 
western ‘Nati, & Tr.,n..107 112 
Penn. National Bank...... 66 69 
Ch | Sh aeitiee ts ck hes tovkaa 106 108 
philadelphia Natl. Bank..... 134 §=6136 
Provident Trust.............. 660 665 
I Est. Land Title & Trust 41 42 
Real Estate Trust Co......... 215 222 
Tradesmens Natl. Bk. & Tr..395 415 
CHICAGO BANK STOCKS 
.. 2 2 Sree 379 «= 383 
Contl. Ill. Bank & Trust..... 50 756 
First Natl. Bank, Chicago...735 740 
Foreman National............ 750 755 
Harris Trust & Savings...... 840 
Natl. Bank of the Res... 151 
Northern Trust Co........... 865 
People’s Tr. & Savings B. 485 
Straus National ............. 345 
Union Bank of Chicago...... 320 








STOCKS 
casks secdy scot 352-362 
deediewnneogs 163 166 
Soe ana Neate gaan 67 «72 
iisaesinw a sa oe 17 830 
eee ot 77 











val 
® 
> 


x wo Soe 


Soa ms 


x 


12 


unt om: Waning Ghee 


20 00 96 00 15 83 00 oe 





RAILROADS—STOCKS 
Bid. Offer. 
Alabama Great So. Ord .-118 122 
Do pf. aahes ee oa fae 
Chi., Burlington & uincy . -.220 240 
“Bs es & Louisville. ...110 125 
alee 335 
Cleveland & Pittsburgh 1% 16% ja 
Bocming Valley ......csccsce 480 
Ill. Central leased lines...... 79% 81% 
Joliet & Chicago.:........... 137 ee 
Mississippi Central........... EY) 45 
Mima., &. P. & BS. &. M........ 56 60 
Mobile & Birmingham pt eye 76 sti 
Morris & Essex. 83 85 
N. Y., Lack. & Western. 112 
New York & Harlem.......... 250 
Pitts., Ft. Ws WSR. sf +0000 148 
i U,. ccepees 158 
Rensselaer & Saratoga. 143 
St. — pues ist pf. 124 
Do 2d 58 62 
Tunnel 44 of St. Louis....120 124 
United N. J. R. -& Canal. 215 220 
Virginian Be 6 onan on caeameree 152 160 


INVESTMENT TR UST—STOCKS 


Amer. & Cont. Cosp. 25 27 
Am. & Gen. Sec. 6 pf.. = ania 43 ra 
iseestakea 29 33 
ere ll 15 
American Founders 18 
oOo 6% pf. 46 
Do 7% pf. 50 
Do = nt RE ee 92 
Do w 6 ‘ 
Amer. as & Equip. . ‘ia 50 
Amer. Inv. Secs. com........ 15 17 
Amer. Utilities & Gen. units.. 56 58 
Assoc. Stand. Oil Stock, A... 12% 
Atlantic Midland com. 2 a 
Atlantic Secs. pf........ 44 
os Inv. Tr. of Am. com. . i 
LEO EEA RE rer Interested 
Basic Industry Shares. 87 
Basic Utilities, Cl. A.......... 
Beneficial Ind. Loan units. . Interested 
British Y= Investors. 16% 
Chain & Gen. Equities 64% pf 75 
Chain Store Inv. Corp. com.. 1% 214 
Chelsea Exchange Cor - 11 
Cont. Shares conv. p 83 86 
Colonial Investors Corp..... 27 
Corporate Cap. Corp. units.. 1 21% 
Corporate Trust Shares..... a 10 
Deposited Bancshares, Bl. 11 4 
Depos. Bancshares, C.D.S.P.. 1 1 
Diversified Trustees ante -s 
Do Series B ... ate "a 21 
6 ee 8 


Domes. & Overseas Hold. Comp. Interest 
Equity Investors, com.... 31 35 


Fed. —— Corp. com. . Interested 
Financi Investing. . .. Interested 
First American Corp. 104 11 
Fixed Trust Shares, A. = “i 
Founders Holding Corp ....-Interested 
Genl. Bd. & Sh. pf. & com... . Interested 
Gibraltar com., A. F ; 13% 
Great Northern Investing, ‘A. 39 40 
Guardian Invest. Trust.... 28 
Imp’! Royalties Cl. A units. .Interested 
Incorporated Equities : ee 35 
Incorporated Investors 57 59" 
Income Share units .......... Interest 
Insuranshares Certif. of Md.. 15 16% 
Intl. Secs. pf. 644% onan ‘ 
Do 6% pf...... ‘ Sry 50x, 
hee SS 4 rer 27 32 
aepens Co. of Am. com.. 49 52 
> neade 97 
Be T. as06s0s- 23 
Investors Ro alty . Interested 
Investment Trust Associates. 31 33 
Investors Trustee Shs......... 20 
Joint Investors conv. pf.. a 508 
Leaders of Industry ......... i 
Massachusetts Investors ... 
Nation-Wide Sec. tr. ctfs., 
No. Amer. Trust Shares. 
Oil Share units ... 
Old Colony Inv. Tr. 
Petroleum Royalties pf....... * tntireste 
Public Ser“fce Tr. Shs. - 11% 12% 
Public Util’ y Holding wts. 6 én 
Research livestment .. 6 41 
Reybarn Corp. ..... : olan 11 
Royalty Corp. of Am. pf ‘ . Interest 


Royalties Managem’t, A, com.Interested 
Second Founders Share Corp. Interested 


Second ery quate 33” 
Second Int! 43 
OD Ws anes i rr A 
a abt aa a aalte | 21 
Seneca Ro pities . Interested 
Setay Co., , ‘a 15 
Shawmut ‘Bank Inv. cae 32 
Southern Bd. & Sh. -. units. 38 42 
Do A — ak earan am nah 19 os 
3 ees Oy 
Straus ‘s. mw. ) units......... 52 58 
Trustee Stand. oo Shs 104 10% 
Trustee System p i050 ee 
Trustee Stand. on a. Aus 2 ss 
_ & Seeteeneeiied oon 11% 
U. S. Elec. Pr. wts. ; ex's 7 
U. S. Elec. Lt. & Pr., ‘ 40% 41 
i RPeippeste ies - 11% 12% 
U.S. & vepeesnea Int., . 28 30 
Do * 12 16 
SR a eS rt ne 
United “oo. Tr. Gh, A-S..... «a 12 
Uni. Y. Bk. Tr. Sh., C-3... 24 
United’ Ins. Tr. Sh., F.. 17 19 
United Oil Tr. Sh., H, ex div. 11 
United Fixed Sh., Y 1 
Utility Equities pf... 84 86 
Yorkville Investing Corp 60 80 
Yosemite Holding com. c 9% 
DETROIT BANK STOCKS 
American State ... 1 116 
Detroit Bankers Co ‘ 145 
United Savings...... ee. 95 
Fidelity Trust, new 108 - 
Guaranty Trust ..... 148 
Guardian Detroit. Un. Group..122 122% 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 

nits INDUSTRIAL AND MISCELLANEOUS |; ~ EQUIPMENT BONDS.—Continued 
PUBLIC UTILITIES—STOCKS — STOCKS—Continued | Key. Bid. “Otter. 
Bs ox pen ctivcens x cee "30-44 414,5, 4.85 4.50 
eee - 115% "National Tiberty neem on Key. eudiee yn tf Bh Saastter, 30-44 iesse 5.20 4.70 
Do 7% cum. pf. New Brunswick Fire.......... 31 = 33 ata ie 4 TP ge * “agaaseeeesaaese: Ko ry 
Do 7% prior pf.. New England ...... - 3 38 a the we LITT 30-37 8.81.7 4.75 4.55 
g Ark. Ns Nat. at. Gas com. a, —- Fire. ‘3 © 5° 27 | Do Sts 13s 6 5-wy 4.70 
tee scsessesecees es Meme 1 fF fe CRE ROY tte ccsscce . 26 28 | C. BOW. 0.00005 0005 SO . lt 
Po Bey ‘Pwr. & Lt. 1% pf. New York Fire ...... . 20 23 | Do 131-35 6 5.50 5.00 
pry Gas & Blee. 6% pt. 101 Northern .¢..........: 104 «114 - alee cgneck Writer... of. ow 2 TS See: "30-42 ine 5.15 4.75 
Sachs Northwestern Natl. -115 125 Schnebbe Fire Pr & t 46 4su, | L& N aeheeae 30- 4.60 4.50 
Do 74 Ag pig et pas ae 103 Occidental Fire ......... 23 89-25 o oat re ng. units 2 | Do .. ‘31-35 6 5.00 4.70 
legate ile 46 9 Old Line Life .._| ; 29 30% Seow a. A aa . 59 | Do. . ; (31-96 o% 4.90 4.00 
Atl. ity “Blec. pf. "'105% 107 Pacific Fire ..... 132% 140 ae Mtg, a ree . os 4 | gi oa 2 ss f= 

30 Atlantic Gas & Blea a é (new) es 18 Phoenix Ins 87 Smith-Corona Ty e. (3). td aa 43 COS : 5 4.90 4.60 

Bangor Hydroelectric com.... 60 Preferred Ac. 70 Southern States a 5 :S% 5.10 4.75 
Do pe. ae : 980 105 9 4 Splitdort-t a a 4 | ae $75 6.35 
ERY CPO ROC ORES og . J , 
Binghamton L., H&P. pe (6).102 104 9 105 > ow al rexttle pr Sons 6% Pe 6 5.10 4.80 
Broad River Pwr. 7% pf...... 101 30 = eee ot i 5 ito iss 
Central Maine © Pwr. 1% pf.. 107 34 Se eats , a +e 
= I 5 eee ; , 213 233 Tagg A ee” ag” 480 Las 
ot tS te 8 osetia iB, = Spri fagtield Wise’ idacinc.tee tae Taylor-War. 1. H..!2)22.. 10 13% | $45.5% 5.75 5.25 
Chi. Rapid Tr. cum. pf., A. |. 95 100 9 invent Fire........ 8 3 Tae 3 eed eee eee nets 43% o ai'5 4.60 4.45 
ce ah yp , REE Te ae  ¢ - B aegenee ; 4 

$ Dope en Be | Uae Canada)... 2,825 2,925 Tublze Chatition, 0000000 8 it | é $90 4:65 

6 Do pf., :.. EPR See : Syivania Vire................- 23 Do Pf., A.......... 73 414,5,6 4.60 4.40 

6 "Seen aut? , Sermon 1,490 1,530 De 0% OE. H....:...,.... 78 . 418,5,5%,6 5.75 5.15 
Clev. i .. Oe aeeineardte 88 © 92 United States Cas............: 7 80 United Bus. Pub. pf..... be ; 416.5 4.60 4.45 

roth ay RS 114 United States Fire. 78 = 79 a gt eZ a 2 & (31-35 6 §.00 4.70 
SE .s5.0:6:6-04 6 0:0:0 0b ae : : +. . a 526909 0eesedeundon *30-35, . . 
Sn a a See me iio, | 2. Wisconsin Nati ie: 2.010001 BT | Wee Slee Beam HS SE 460.0% 490 4.0 
Dayton Pwr. & Lt. 6% pf...... 109s 11 tae st. L "iad perce "30-45 4,41%,5 4.30 4.65 
Eastern Texas Elec. pf......108 |. * | INDUSTRIAL AND MISCELLANEOUS West Wa Bais & Pesce 8 Fe sas ee Soo £80 
Idaho Power pf............... 108% 109% STOCKS Do pf (6). ae a 2 eS "30-40 5,5 4.90 4.75 
Illinois P. & L. $6 Qo par) pf. 94 95 pe. Wheatsworth pf. (8). in tea 98 103 , APS . ae 30-44 440.5 4.90 4.65 
Inland Pwr. & Lt. eee 86 90 Abercrombie & F. Co. 7% pf.. 94 98 Wheeling Steel... | ‘a 82 Ss RS: s5-s4fasceoneee "30-39 4%, 4.60 4.45 
Interstate Pwr. 7% vy 89 91 Acme Wire com............... 48 51 Do pf (8) seer ak IND cnseancren'sedos Sago "30-35 7 4-75 4.60 
Interstate Pubiie Sve. 6% pf. 8 42 Aeolian-Weber «20002000000... 5 Do pf. Bea... ee me mee. eT as ow Sip ire 
Me Mabesstehecsecsce Ge § BOM coon cc cccccccsceccsces r . z * Oe 
Iowa Southern Util. 1% pt. -.-99 102 AOCMBM CO. OF... .....00000000. se Winchester Rptg. Arms eS 4 a ~ ‘car ee ‘3 +2 
Jersey Cent. P. & L. ... 106 108 8 rv Fertinnd Cement pf...114% Woodward Iron...) 2°) 7’) 65 15 Beat otra, Tere "30-41 4i2'5 5.00 4.80 
Kan. Gas & Elec. 1% ere : e 1 m. ee 95 ere creer. Soke. ’ 97 sna legal ae Carge ie "31-36 6, 5.50 5.00 
Los ‘Edison G. 4. o 6% -. 107 Am. Hard Rubber (6). 65 15 Worcester Salt.) )/°/ |!’ "298 105 ee Renee: °30-43 5,5) 5.20 4.90 
Met. Edison pf. (6)....... 105 i American pastware... baweweteed + 0 | F nds eth Ww. yr. Ex indsoonasall Ke Me, Herd +7 
ic i NIRER DO 0 006 nace American Dp tanasetatae 1" ] E “sane 5. t 
Miswibsi He fu Pwr. px pf.107 nis Do pf. (5). piabided-ikbakaos 65 69 BALTIMORE SECURITIES 
Missouri Pub. Service e pf... GRve 91 Am. Meter Go... 1.2222 .212727" 68 78 | 17 Atlantic Ct. Line of Conn....165. 170 CHAIN STORES 
Mountain States pf. (1 «. 18 Andian Natl. Corp........... BS 40 17 Black & Decker pf. .. 26% 27% Berland Stores, un. @ 
k. wee hee eee 102 Babcock & Wilcox’ ee 128s 1382 17. Central Fire Insur. of Bait 56 57 H.C. Bihack (2%)... 85 
5. Pwr. & Lt. 6% pf....... 98% .. Bancroft G. C.) & Sons...... 24 28 17 Ches. & Potomac Tel Sg ‘ 18 117 Do D ban R-4 
New Orleans Pub. Sve. 7%.... 98 9914 me % % BBW. i ehiad eases e caeets 96 =6100 17 Commerc’! Credit £ O. 24 Diamond Shoe ay) phen og 3R 
N. Y. Steam Corp.............. 475 ) Ist pf. (4)...... 50 a 17 Cons. Gas, E. L. & P. 5% bey 103 104 6 100 
Newark Consolidated Gas (5) 99 101 | | Do2d pf................0.0.- os 17 Do 54% pf....... 107 109 rar & “ist (pt Oa eB babes 82 9:0 ee 
Northern N. Y. Util. 7% pf...107 108 Bohn 28 pf. (7). 88 95 17 Do tata sa ch is d's Date ae Great A. & P Yea be é ww. nia 116 119 
No. Ohio Pr. & Lt 6% pf...... 93 96 Ly) 3 Seer 42 | 17 Continental Trust... °.. |. .220 230 oe el al BP 1% 19 
OG Te O.....;. AS 102 105 Bowman Biltmore............ 2 17 Crown Cork & Seal pf, x w.. 34 36 Do w. w. (7). 30 
North St Elec... ... pin ir 5 Do (See eratee 42 45 17 Emerson Bromo-Selt. A com. 31 32 Lerner Stores pf. (6%) a alae Bi 98 
__- DO are Pe 12 Bruns.- — er ™ - 89 +: 17 Fidelity & Guar’ty Fire..... 41% 42% Lord & Ta lor (joa) Sees} os 325 400 
Ohio Public Service Fa [. ; 10% 108 Burden Iron pf.. 52 62 17° Fidelity Trust.. .224 234 Do ist pe Spihegp estat srs 95 
Ohio River Edison p 109% 110 8 Burdines, Inc., pf. Ri eee ote Interested | 17 Insuranshares Ctfs. of Md... 14% 16 Do 2d ut. eeiaatchey sear 100 ‘¢ 

8 Oklahoma G. & a ee oe ‘8 Can. I as o0sd an.chognas 2 33 | 8 2 aevalty now, w. 1. A, i MacMar? Stores pee wow. (D9 100 
Penn, Ohio P. & L. 6% pf... 100% 103 Camation” sie BE os 102 17. Mt, Vernon-Woodb. iM. com. 14 138 Melville Shoe ist pe. a Smee 
pean. Pee: & LA. pf. (2). 110% 111% | 8 Catalin Corp. of Am.......... 2% 3 | 47 No. Central Ry 00000 B Miller (1.), oo. Ey es 2 
Roch. Gas & Elec, Phe Pr. 104% 106 Chestnut Smith 2. -.00.00.1 2 6 | 17 Noxzema Chemical. 5 Murphy i es ase) aA faeres 6 © 
Sioux City G. & moons 101% 103 DO PE. nrcrecersssecsscascece B 55 17 Potomac Edison 6% pf.. 8 t Bam on ae 4 
So. Jerse My aP Re 158 162 Childs Co. Lag adere pai aasd nie 113 17 Safe Deposit & Tr. ‘ 820 875 : De ots) TS., War........ 93 
Toledo Edison 7 2 eeRES 109 111 Claude Neon Lights new com. tS 16 17 Standard Gas Equip. com.... 1416 Manes te si" = ae 96 100 
Un. G. & E. (N. J.) 5% pf.... 70... Columbia Baking ............. Toa Peet ns 36 Nome te a Cm UB 
United Public | gervjes units. “33. iff, oO ist pf Le Aa ee 20 12 Sterling Securities, B com 12 is ne per Dr. vt f,.¢ = 

ta Pewee Mxescscscccee EE Bo BP ME Moss ceicnpicncsonvcons i : GED s0sdeceesoness 
Utien Gas & Mlec’ pt...” 104 104 Clinehfiela Coal Corp. com... 7 ii SPRINGFIELD, MASS.—STOCKS Reve Oe a ee 
Util. Pwr. & it. t% pf. “299% 100 one, %, PE aie rccttttteees 2 7 15 Amer. Founders Corp.. 18 20 Rogers Peet (10)..00.0.00.0.0. 120 135, 
9 i lei: 97 ae Crowell Publishing (3). = 83 15 a oa Valve . A 209 — oe mass enes cease seeds = ti 30% 
West. States Gas & El. El. t. ), 98 108 oo titans nba dy a? a 30 Chong, -Bigelow Wire .. 13 25 Shaffer Stores ................ 2% 24% 
onsin Dictaphone (3) . 47 52 = a -¥ - re Dry Goods. » 25 = y Mg actaapiahenses 35 2 
tt Seer : .112 ‘0 ae ee = YY eae 
iad INSURANCE—STOCKS. - Dixor (J.) Crucible (a). "165 173 15 Draper Corp. |_|... 60 6 | Young (BE. H.) Drug units (7)100 105 
yer Fire MEW)............. 69 71 Doehler D. Cast. 7%, w. w . & 15 Farr Alpaca oe baa 70 75 | SYRACUSE SECURITIES 
Aetna Life coekey 200000 | Basa pe NS ai | AB Bikeniond Song. 2. |, 
Hanes. Sushable .......... i @ river Harris 7% pf. 109 108 | 18 Greenfield Tap & Die pf. 6 03 | 3% SnGaonit 4 Tea... Sad "99-101 108 
Amer. Reserve 200000000001 5 | @ hd ~~ O73) «| AB Holyoke Water Bower...""'43B 50 | 26 Oswego Falls lat Gear. ye =| 
Amer. Reinsurance ........... 7 8973 Durham Duplex, A...... se 8 tavactment Trust 0 ates.. 32 37 | 26 Pierce, Butler & p* ist 4257 «= 5 
Automobile (new) .:.......... 41 45 a agneto. . -@ 15 Ludlow Mfg ‘Associates. 135 140 | 26 Solvay Collieries 5%, ’31...... 99 102 
Baltimore & Amer. (new).... 23% _26 pf cilia ae San - 15 National Equipment pf... 3 10 | 26 Sol Coll & Kings Land %s, 45. 99 102 
Boston Insuranc 765 = 785 Gen. eng y pf. @)..... 108 = 113 ° ss P : 2 | 26 Syracuse Rap Tran Ist 5s, '46 40 43 
Bronx Fire Insurance... 1... 101 Gen, Outdoor Advertis. 6% pf. 75 85 7s te Eeetend Wise’ ss” 4 % Do 2d se, 9... ™ 34 
Brooklyn Fire . 23 26 et ee ae ee ee | Se Aanos, Leund. of Amer. «. i 
nn ee on te Goent Merenere baper........ oe ee fOr ey gee. 

9 Chicago Fire & Marine 14 17 Hale & Kilburn pf............ 5 15 Springfield Chapin Nat. Bk... 325 26 First Secur Corp. (Syracuse). 38 42 
City of New York. 575 600 Her’g-Hall Safe Co. (5)...... 110 160 Prine tic oT Te 39 | 26 First Trust & De eae 
Gonn. G. Life... 138 «(143 Howe Scales ................ ao: «| iS Mpemehed Gestagee 18 )  a en peaie we ce ie 

9 Continental , ne . .+. 62 ne ee eR eee 15 Springfield Rys. pt..... peer ; | 26 Do es 73 80 

9 Continental Casualty ........ 38 40 Hudson River Nav... 00000... s < 4 Springfield Gate Deposit new.179 186 | 98 Great Lakes @ 6...°°°°°°""": 475i 

® Detroit Natl. Fire ............ 24 26 Doe nescence ccecsecsecees 15 hird’ National Bank & Tr...500 625 | 26 Lincoln Nat. Bank & Trust... 53 56 
Eagle (new) 15% 16% Industrial Acceptance pf. :: 7% 679 "308 26 Merchants Nat. Bank & Trust 83 86 

$0 Excess Insurance Go...1.1. 8" i International Textbook... ..-. 4 62% | Gnton, rust Co.” new +++ GR | 88 A. EL Nettlotos 1 pt. 87 92 
Federal (new) ............... .% 79 ‘aper......... . : 1§ U. S. Electric Pwr., w. w..... 18 2 | 26 Norwich Pharmical ...| |)". 80 = 85 

9 Federal Surety ............... s 22 Re 15. United Founders Cor 29 31 | 26 Oneida Commounity, Ltd..... 32 35 
aa ee Lanston, a ee 122 125 15) West Boylston Mfg. ~ “ : 2 Jee oo eee 25 27 

9 Firemen’s Fund of San Fran. 100 1 Lawr. P. Cem. (8)............ 61 67 goa -eepeRR * 26 Pierce, Butler & P. Mfg 8% pf 25 30 

klin Fi 32% 35 Liberty Baking......-.. reteee 4% 5 : seco ae 26 Salt Springs National........ 120 125 
pag deena le ean Do pf, (7).................4. 49 15 Western Mass. Companies. oe 69 26 Schine Chain Theatres,Inc.,pf. 21 
yy See 1,150 Manhatian Hiectric Supply... 25 35 16 Wico Electric ................ o 8 iste Smith & Cor. Type. v.t.c. wo 4s 

Dhensasio ewes r % ~ 
Great | a on aac aipae 37 io Mergenthaler oonopype com. = 108 EQUIPMENT BONDS. 36 De 6% pre en oe eee 102% 10414 

© IE BO ovine cnc sceee a as Nat. Casket Co. pf...... 111 The subjoined quotations, catculated on a per- | 26 Syracuse Trust... || ....135° «150 
Halifax Fire ................. 28 «= 30 Natl. Licorice weet e ees eceeeces - 29 centage basis, are the average of the price for | 26 Will & Baumer..||||'|)’''***’ 12% 
Hanover Fire ................. 52 54 New Jersey Worsted pf.. ~, 90 | all maturities: | 
SR a icceccyasncvcrnens 3 8 De eee ©. B, com..... 83 4 Name. Maturity. Rate. Bid. Ask. | ROCHESTER SECURITIES 
| -o=- Ey Pee fe Ohio Leather’ *.2...720..21: ie i. *\ ab nk Sati fey cae EES | 92 Central Trust ................ 155 163 
Home Insurance (new)........ 46 47 Do iat Pf & bike titiniecnedees 4 4 45 4.65 4.50 iad pirat woul. + og trun. B a 

o iene eee es 7 Okonite bf. (7) ex div... Oe ; S30 500 | 37 Disk Mig’ nies stone 8) eS 
Maneas City: ................ 1,000 1,100 : — COM.............. a 3 ie3 5.05 4.75 | 27 Lincoln Alliance Bk. & Tr... “+125 132 

NE acct 66d 30 33) | 8 Do pf. ..... see eee eee ee , . . 27 set quae ee Cee 

9 Eipeae’ tation ne Rie RE 109 4 re anton. & 1% p ee 33” 1% s5 He ‘s 27 ae Zalephone 64% pf.. 208 110 
oie a @ |e oie wee. = Interested 4%5,5%6 5.10 4.80 | 37 Sccurity Trust 300 3.000 
Merchants & Manu. Fire ins. 21 24% Remington Arms pf. (7)...... 88 = 92 Higa 430 $50 | 25 Rochester Ry. & Lt. be 54. 'ios 104% 

{ . 53 56 8 Remington A. Pettation Bd.. .. 3 '% oO | & Roch. Telephone 5s, 1933...... 98 100 
xy psopeshongnp imagen 9 1 Robinson (D. R.) Ist pf. (7).. 90... £%,5,5% $20 480 | 27 Roch. iced C Starares Bis... 6 70 
Casualty - aes Beeps) Se. ees ee 5.25 5.00 | 27 Rochester Ry. Ist 5s, 1 
* fa ee 58° 2 ge eal Wie’ sna tes 66 «72 6 5.00 4.80 | 27 Do 2d 5e, 1983.....-"...-.... 
ae Co., 90 Wall St., N. Y. Phone | 16—Harvey Beyer Co., 24 Commerce St., | 25—Great Northern Bond & Share Co., Inc 


Key and Index to Open 
Security Market 


—Kaufman State Bank, 124 No. La Salle 
. “St. Chicago. Phone State 5550-1-2. 
See Page 1133. 


3—C. B. Richard & Co., er St., N. 
¥. Phone Whitehall < 0500." ‘See Front 
Cover. 


5—Edwin Wolff & Co., 30 Broad St., 
Phone Hanover "025. See Page M133. 

6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. 





8—Steelman & Birkins, 20 Broad St., N. Y. 


Phone Hanover 7500. See Page 1120. 


9—Chas. Sincere & Co., 231 So. La Salle St., 
hi Ph 


Chicago. one State 2400. See 
Page 1127. 


10—J. W. Barry & Co., Inc., 274 Madison 


Av., N. Y. Phone Caledonia 5241. 


12—Grover O’Neill Co., 22 William St., 
8224-5. 


N. ¥. Phone _ AE Green 


14—Otte & Co., Inc., Board of Trade Bldg., 
Wabash 3650. 


Chicago. Phone W: 


15—Seybolt & 7. Inc., 1,387 Main St., 
~%4 el 


Mass. Phone 4- 3111. 








Newark. Fnoee "Mitchell 0301- 06. 


17—Jenkins, Whedbee & Poe, 10 South 
Baltimore. Phone Plaza 1516. po 
Page 1131. 


18—Throckmorten & Co., 65 Broadway, N.Y. 
Phone Cortlandt e610 


19—C. M. Cryan & Co., 52 Wall St. Phone 
Hanover 1122. 


eee Pearce & Co., Inc., 40 Wall St., 
Non Phone Andrews 2174. See Page 


23—Morris Gerber, 25 Broad St., N. Y. 
Phone Hanover 2543. 


25 Bread St. Phone Hanover 7614. 
See Page 1120. 


26—E. G. Childs & Co., Inc., Chimes Bldg., 
Syracuse, N. Y. See Page 1130. 

27—C. S. Lunt & Co., 45 Exchange St., 
Rochester, N. Y. Phone Main 3002’ 

See Page 1130. 
29—H. D. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Page 1128. 
30—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. See Page 1128. 
ees ~y, Rushton & Co., 137 So. La 
gaee e gt, nears a Phone Central 

ee Page 112 
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Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, May 21 


For Week Ended Saturday, May 17 





Range 1930 
High. Low. 
13 7™ ACETOL wry ; 10% » 4 


at 4 ys 
oF a t 
108 7: aR 


ae a a 
1% Alexander Indu: 2 
16 All-Amer Gen Corp.. 
4 Allegheny Gas Corp..... 
4 Allen Mfg Co, B...... 
10 10 an — pf A.. 
3 Iied Aviation 
15) 9 Altea Mitte, Inc (60c). 
1 .> Strs, A.. 
“Ss 
353 «275 — s ‘be &) Amer. 
109 105% pf 
2” Alum Co, Ltd 
srs Alum Goods Mfg (1. 20) = 
36% Am Arch Co (3) . 
o> Am Beverage Corp ur. 
5 Am Beverage Corp ‘ 
82 Am Book (7 ‘ 
Am Brit & Cont. 
7 Am Br Bov El fdr shs. 
: Am Come . . 
Do pf (3 32 
3% Am cit P > L, A (a3). 42% 
Do B (b10%) . 3 
. 27 
. 43% 
. & 
24% = TR B (1. 60) = 
3 m Dept Stores 44 
22 15% = Equities 20 18 
76% 46 Am & For Pow war... 62% 56 
57 113% Am Gas & Elec (11)...148% 143 
4 1054, Do pf (6) 108% 108 
60% Am Hard Rub Co (6).. 7 72 
10 * 4+- "3 Ipe, ie«ese ae 
oO ‘ 


Am 40). 1 

10% Am Ut & G, B. vte (400) 13% 2 
Am Yvette Co, Inc 

1" Amrad Corp 
= Pe Fence (010%) 12 


ee 
02% 


Arizona 
Aransas 

A 
Do cum pf (60c) 8 x & 
102. Ark 3 & it “it (7). 108% ae - 


Asso 
Asso El Ind, Ltd (30e) a 
Do ae 


lobe Coppe 
Nat Gas. 


23 
a 
1 

8 


ESZous 


“In $. 
“sy £ 
3 

a 


Rs 
= 


Asso Gas & 


' Asso 


= 
§ 
>> 
38 


a 


SSIES eN~_ BBS 


ee 


45 45 

4% 4% 

47% 47 

70 ~=««73 

pee: 14 16 + 

182 151% 151% - 

13% 18% 18% + 
30° «(29 30” 

70 


~~ 


er oe GE ae 


| 


gas RESEa 3 


- 
wee 
| 


~set 
¥- 


% DoA ( 
27 —- in Tob amp B 


2% Brith Cet, ita. rets. 4 
14 wn F & I 7 40) 26 
57 Buckeye Pipe Line 
24% Boff, P pf ry 86) 
32% Bulova Wat cv deed (3%). 
8 Bureco,. Ine 
a Do war 
41 Do conv pf (3). 
35% om Burma Wee Ltd, rets 


21 az Barmah Oil 


aur 


x eee 


17 Butler heethors’ (30¢) . 
3 Buzza Clark, I 
Bwana M Kubwa’ Cop.. 


CABLE RADIO T vtec 
A rets.. 





21% 
=$ 
85 
71 
105 
35 


117 (117) «+24 


SRR «Oe a” 
s Zo Bs 


om 
>Re 


PS es 


~ 
Ol im bo 


+13 
+14 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 


300 
100 
2, = 


100 
200 
1,100 
300 


> 


£ SSESESseusszeugs eeeeeueseeeeey 2 


~~ wre se 


a 
as 


sushysuegsiee.seue? 


3 


38 





Range 1930 
High. Low. 
8 4% peg | Fas (see). 
8 Chain 


High. Low. 


37 
1 


Rosenberg. 
Columbia Syndicate . 
5% Colon Oil 


21 ol Ol & Gas vic. 

“ee at Som'w'lth Edisow (8) 

Com’w’lth & So war. 

12 } be Sve On). 
Tunnel 


fs ‘ons 


13 aoe 

9044 Cons 

21% Cons 

10% Do 

3 Cons 

10 «Cons 

7% Cons 

3% Cons Royal 

12 — oll, vtec 


a» 


Sty 


311% Copper Range (2) . 

10% Cord Corp 

25% Corp Sec,  Chbiaae 
% Corroon & Reyno 

45 Cosden Oil 

395% Cotte a 


SSSesss 


yond roy 08) 
Crocker Wheel oe 


at Crown Cent Petrol 

30 «Cr Cork & 8 pf (2.70). 
Cub Cane opt war 

12 Cuba Tob vot tr cfs (2) 12 

40% Cumberi’d Pipe L (118). 57 

34 Cuneo Press (214) 42% 42% ‘e: 
Curtiss Airports v t c.. of : 
Curtiss Wright war... 3 

1% 


Cusie Mexicana Min.... ; 
= 1 2 21% .. 
a 


21% 21 DARBY PET, 
Do (1) 
7% 6 
148% 143 144 


n, w i. 


7 
221, 22 Deisel Wem 
). new 


( 
11 4, Derby Oil «& ees. - 

8% 5 Detroit Aircraft —- 
1144 9% Distillers . 


23% 10% Dixie Gas & Utilit 
172 162% Dixon (J) crucible” (8). 
23 1 poste Die C =H try" 


ores Esperan 
* Douglas at nn Tse). ott, 


Harris 
08%, 6% Dubilier Cond & Rad. % 
208 145 Duke Power (15) 198 
441g 38% Dresser (S R) Mfg, B(2) 44 
7 Durant Motors 4 
18% Duquesne Gas, w i 


1 EAST BUTTE 
tae . a ¥ Fuel Asso. . 35 
) 


nb 


wig Rantera Util Asse Gy. 
Fr Do conv 
18% East States Pow, B 
134 Eisler Elee Corp (1.50 
Elec Bd & 8 


2 Bs 
1 


pipagesessgagce 
Li+d] 


++) +) +i] + 


- 
Co tee ent 


* 


m 
22% Employ. Reinsur a 
33 ow Ss 4, . he 


gg8F8-88 4885 


43 Bevche, Pipe Line (4). 
> Europ Elec, Ltd (60) . 


3 Evans Wallower Lead. 
2 yasues vu FINISHING. 
2% Fag 


toe: : 
Re 


w: 


3 Faire 


a waren 
“e 


| 
| 





28 

a 
ind 
ae 


4 her Corp 614 
21% 16 Foote Br G & Mch (1.20) 16 
3814 28 Can, A 37 
58° 36 


al 
a 
i Neo 


l+++] 


12 
19% 10 


Ford Motor o' 
Ford Motor, “ita i 8 
y 13 omen © D P pf a 4 
4 . 
7 ition For Aw 


3 Fox Theatres, Cl A 


2% oan, OIL CORP.. 
2 Garlock Ht ay | (1. 20). 


ne 


Lad 


[+++], 411 1 + 


Gen Laundry 6 
et Gen Motes oe a. w i. | 97 96% 96 


. _ 8 it 267700 


11 11% + 2% 

1 RS 144 — 2 

eh ity 14d 3h 
1% M% 


w 
l++l+ 
_ w 
PER 
s 


F PREF RSA 


£2. ~ $ 
Rew uBSiaes be 
| | +l + lees | 
oa! Rarer 


Net Wed.’s 
. Ch’ge.Sales.Close. 


100 


““~ we 


2,700 
400 


7,400 
2,600 
100 


* 560, 200 
% 2,100 
% 200 


1.368 


200 
900 


Se pSesssssgegessseesSSesees 


ka wrormgwoation 


Bo 3 
es 


SSSUSSESees S8UsS8ys 


” 
? Re COFOFKWwW + 


FE 


E 





Range 1930 
High. Low. 


23: 17% Gerrard (S A) 
21 Gleaner Comb Hv, n (2) 34 

121% ‘oal (8). 

16% 


60 
% 


Gramaph rets (2. 91) 


9 7 Grand Rapd ve @)... oe 


44 py 

260 tA&k& P r n-v (5). 
122 “Do "a (7) 

97 

14 





242 
117 


it 
Gulf Oil of Pa ini): 


1683 28 27 1314 
Guenther Law (2) 


1 10% HALL LAMP (1.50). 
18 13 Hambleton 


88 Hartford EI L (2. 75). 
18% Hazeltine Corp (2)...... ; 32 
11% Hecla Mining (1) 

5 Helena Rubinstein 

19 Heyden Chem Corp (2). 

A Hollinger Gold (60c) 


omaokla Oil 
1914 Houston Oil ae Tex, n.. 
27 Hormel (Geo) (2) 27 
24% Horn (A C) ast pf (3%) 
41 Horn & Hardart (2%). 


31% Hydro El A 
10 Hygrade F 


IMP OIL, CAN, n (50c) 26% 
22 Imp Tob Gt B & 1(1.25) 23% 
35 Indian Terr Ill Oil, A. 39 


% DoB 
Ind Pipe L, new (+2 
Indus Fin ctfs (b10%).. 28 
Do conv pf (7) 
Ins Co of N Am ( 
Insull ~. & mi b6% ) . 
Do 2d pf (6) 


, Intercontin Pet, new 
Inti Hold & 4 
ntl Petrol (1 





Do s7 
1% Iron Cap Cop 
12 Irving Air Chute (1.50) 23% 
6 Irving Air Chute war.. 8 
95% Italian a ~s maad A. 13 
5 Do warrants . sose OE 


JER VERDE DEV. te 


fy KERR LAKE .. tk 
13 Kirseh Co (1.20). 13 
13% Klein (H) pt pf (a. 20) 15%4 
23% Knott Corp (a2.4 28 
Kolster-Br (Am y AS 
97 Koppers G & C pf (6).102 
9 Kress (S H) sp pf (60c) 9 


35% LACK SEC (4) 
Lakey Fdry & Mach... 


pf? (3) 33%% 

38 Lehigh C & N, new(1.40) 437 
1% Leonard Oil - 3M 
= Lerner Stores (2) 

Libby, McNeil & eSaee 
7 Lily T Cup Corp (1.50). 
18% Lion Oil Refining = - 
12 —s : deb rts. 


3 
tt Lone Star Gas, n (3). 
ng Island as (60c). 
113% 107% | ‘Do pf ) 


: Mavis Botting 
48 Mayflower Asso 1... 69 
fm A Hos cum pf o>: 


ios Do 
17 Merritt. ‘ch & 8 (1.60). 
R. Mesabi Iron 
26% Mesta Mch Oo (11.70). 
as oe & aoe Ine (1.20) 15% 


20% 
105% 105 
a 
27%, 25. Mid 

25% Mid West Uti (D&% 


38 
109% Do cv pf, new, x x wb ). 104% 
5% Do war, A ... 





1% 
@ tec, . 4% 
33% Miller & Sons (2). . 28% 
108” 108” Mining Cp of Can (25c) 1% 
1% 13. Miss Riv Fuel bnd rts. 21 
6 2 = Mon Pipe Line v t c 


33% 18% Do (b10%) x rts 
108% 104 Moh Hud eat ist saan a 
110 103% Do 2d (7). 
49 38 Mohawk ARLE ‘... 
1% Montecatini deb rts..... tM 
Mont Lt, H & Pw new 
w rts nly 


4%, 


fe 
ets 


&y Municipal cee” : 


; 12% 
Corp .. .. 18% 
% Happiness Candy . 1% 


Miss River Pow pf (6).106— 


High. e “on 


20 Gen W W & EI, A (2).. 28% 
30 (1.50) 17% 175 


32% 
100 
12 


4 
231 


12% 
89% 


6% 
1 


ts 
13 

15 15% 
28 28 


4 1% 1% 
101%, 101% 
9 9 


23% 
ye 27% 
34% 34% 
10342 103% 
3% 3% 


10714 107% 
e 10714 107% 
= 3 


63% 63%, 
129 129% 
44% *44% 


im | 


314% 242 
4 Lite 117% 
97 


tr eprint 


ed.’s 


Net 
Ch’ ge. Sales.Close. 


+ 


+ 


12% + 
18 18% 
1 


22% + i 


2% 


Yq 
c/ 


wor ak aK 


i 


RS 


; nape 
aR ak 


1% 1% - 


10 10% — 
2 Z . 


115% 115% 


ten: 


ma? FORE 


= 


ry 


a 
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Range 1930 
High. Low. . Net , 
gg, oy High.Low. Last. Gh'ge.Sales Clase, | mune? Net , 
21 National Aviation ...___ fe ee ae eS va” High.Low. Last. Ca'se.feles. Close, | Hist Law 
514, 42 Nat Bond & egy 16% 18% + 1% 2°700 |. 15% 10 Salt Creek Prod (2) . Ch’ge.Sales.Close. | High.Low. Net Wed.’ 
Zim 24 Nat Candy shard Gp.: 158 45" 40% 5 30 “G00 45 | Thy “BIR Schutte’ Real nad (2).... 1B 1 1B + Me 1000 19% | 14% 8% Wayne Pump High.Low. Last. Ch’ge.Sales. Close. 
20” 16 Nat Fam’ Stores <1-60). 18% 17% 105% + mn + ue 2 ~~ Fy Pe me . me 35. J” Wayne Pump os us. 2" Et 
26 Do pf (2 T% 18 .. 1,600 17% s op iy : 7 1.300 ‘im | cet 1818 Woot al tee + A, ea 
40% 28 10 seat Food Prod, hose > 4 =e 1 300 17h 13% 51 Seo Carp Gen, new (4). : 58 56) ss ‘4 i A -3 ay. 125° a0” west Al a. (@0e) 440 38 io" " 200 
@).. 407, + =» 17 . ; 7 : . Western P: ia)" +19 200 
30 Nat Inves' v4 i 34% 38% + 41 24,000 38% Bf Seberting Rubber + 1% 3,400 7% 3714 rm Power pf (7)..106 106 106 
pene aaa . 12 1 § sewers sy % = Western T & 8 - 50 
at’ — % selected Ind ........... % 1,200 7% ee 34 34 
ma 114 Nat Mfrs & Stores... r a” 2" — : “00 He $9 De prior Guo. ‘I 1. 1% — "ye foo te | 76” “26 Wh Eagle Oil deb its... 4 zeit z: 1,000 
iat Pow & Lt pf (7)... . _ 100 .. os <> - . 74% 15 5... 4 e . we 
ei we tet Pah Gee hei a * 2B Le lii of 5 Sentry Safety Control... 5% 5% + ‘ 1100 trie 58° Winton Engine (4)... 68 3 >. om i 12% 
¥. Nat Rub Mach 4a) . 18% 17% 17 % 3,000 24% 20 Shenand Mim...... oy + 1600 4% 2 Woodley Petrol «++ 63% 62 3 —3 1,000 641/ 
1554 Nat Sereen Serv (2). 3 = 1,900 18% 48 Corp ...... 17. 15% 15 % 1,600 .. eum. . 4 4% 4% + 24 6 
12 —_, Short Term Sec, A =e : 600 set rr ena +e aes 44 3 gs a he 14% 2% %“¥” OIL & GA il 
SY xing a0 7 OO ceca . 4, 4314 3 - - JAS.... 1% % 1 
1 a: te tk een se 14% 14 14% + 5 o84 su ood see 23% 23% 1. ; ye .. 100 2 
i 19% Nat Stet Sess a ost * 19 Sisoo 65” Gaver @ Bree gf (T)--- 35 sao a + % 1,300 22% | 21% 14% ZONITE PROD (1)..... 17 15% 17 + 2% 5 
33% 29 Nat Sugar N J (2)..... 32% 32 +8 25 ee Ay Ee 21% 21% 21% °°" 120 .. Riouts ; + 2% 3.000 
3 Nat Trai Trade Tae 5) aa ee ie” - 14 M00 - 2 Shia Viscosa aloe 1 2108 a1 — 0 210% ae anand 
at a: 4 33” 21% Solar Refining (214)... 2 a 1 1% 1% Cities S 
10% 3 Nat Traneit (1)........ 19% 18% 18% -"'y ase is 5 Sout pe (M6)... OS Mh at ¥ 300. 23% 198 Clev Elec iii. ../June 2 20 19% 20 , "15,800 Lvs 
4 844 Nebel ( —— oa. =n oe ee ee 1 4 2,100 8% 7 wone Star G.....July - 205% 
13% Neet, Ine, cv Aa; x 13% 11% 13% + 1% 6, ee 45% 3714 South “penn Oil (12%). : oe ¥ 10% 20 .. 1g 1 Mid United... June a 1 + HR 
26 ehi 2.30) 21% ,22% — £700 2i% | 21 28% Sou Cal Ed pf, A (1%). 30 Soe --,, 1100 39% 4 % Miss-K P L.....June25 3 
Dy ine Sa eee oO ewe PRR ga) baka ae 
son (Herman) (2)... 247 — 2% 200117 2 ™ ’ Dagtcone 24% 24 % . ; . , = 
2212 17 N --- 24% 21 22 — 23 So Colo Pwr, A 400 DOMES’ : . 
143 2,8 a P., ey Bok 2 2 = mi 1? 241% s ot Southern ite been 28 24 24% om Se 25 ia STIC BONDS (Sales in $1,000 Units). 
a «- eee —11 1,450 127 WD GE cescscecccs 21 - 500 .. % 93 ALABAMA PR 4 
1% 4 Neve Bra ora & Ae a sine o- a. a ™% 2 oF "ye 1,300 20 103% 100 Do Ss, 1956 Me. °C 103 aes bet 95 96% 
2 ew 50c)..... 2 .* . 17 * Seine Mase th a +4 0 5s, 1968 "103: on 
100 New oy e 2 — 2 2}. Se ae | Southland Royalty (1).. 13 Ftd % 100 16 LY 101% Aluminum Co i + , 
inn” 96” N deme | irom (2). Berg Bt 81% 91% — % 20 $2 boy Th Se West Gas Ut... am wm.” toy i 1 83" Am Ageres Lid, bs, tia. 100 is 100 100 ‘oie 
g P S pr lie "WE ese — 20 92, ; as Util...... 1 1 : , m Aggregates 6s, g 
22% 4 New Hav Clk (114 o.-8 i aE - .. a oo 8 W Fem Fie L (1).. St ave mn — % 10,800 175, 99% 98 Am Comwith Pr 65 ‘oe § oo ee 1. 
91% 66% New Jer Zine ai ee ae a *)) 19% oak 100 .. soit 67 oo & Gen rets.... 2 1% % |. 91% 87% 4m & For Pwr 5s, 2030 88 4 98% + 76 98 
141% 105% — oe q cor "120% 116117 ix Lae af 36% 33 > F ae ) 1% 68° 70% + 2 1. i 9 a4 Am Ge z 5s, 2028..... 98% 97% 97% — 156 87% 
. oO eer = . 11 “4 » n(2. : “4 Oo 3S 8, x 1 97 
% 9% New York A... MS a 33% 35 — a “400 38” | 113 ‘0 Stand fat cam prisy).is” 1 1 % fo e $3 Do ss, 2028, 3 7d... 99% 90% 2%. ire 
37° 15%N ¥ Hambarg (24).--.. 33 33°33 — 2% foo wi stand Motors sass Se 1104 110% + 200 se” oe” £m See 3 FS ee. . e 03 93 7 93 
ion Ros (7114)... 11 - es 59% 49% Stand Oil of Ind (2%) .. 2 ‘at oe Am Pwr & Lt 6s, 2016. es 931 
thd € 105% § y yy @)... 9 19 19 |: | ied 331g Stand Oll of Ky. (1.0). sa 35% 35 “sits + ieee Sixt 101 bet am Bee bn 448, 1947. 96 ‘sa "ot — 1 +4 107% 
= 8 oe pene a incit” iat is , . 48% 44% Stand ‘Ou or Neb (23%) a8” 48” ag? 9:500 3c¢ | 81, 872 Am te ue Be” tm” BS 59 991 
8 oud Nv ve pt (eo) me 17” 14% 15% > 14,100 id 108% 81 Stand Ol of Ohio (2 ‘s” ; 200 |. 100% 92° Am Sol & “Che 36....73 72 73 —32 ka 
Hy, Saware Pot sew. 2p 21g “22 — 3 ru itu | Wor a Stand Pert Gee OO eM Sa im | Tbe ay Bolas, ae oe ae 
war, Ee 3 o . 2S a eee anne 6% o § ea 
15% 11% Do B war, now. aan 6% 5h die — 18,700 | S J @ eae 04 an _* 100 .. 101 } Appaiach oo 5s, 1956. = - rtrd ae ist 121 
21 3 Niag Shs cae) (de). 19% 181, 18% — % 900 3 ort 0 Stand Pub Ser, A...... 12% 1 12% + 2” A. : —s = 30 Oe & Lt 5s, 1956. 98% Hr ~ - 57 99% 
% 1% Ni Beme ).. 34 33 33 = 18% 34 tarrett Corp ......... 27%, * , rn rint Wks 6s, ‘41 92% 90 ~ 101 98% 
ys pissing (30c)........ . 1,200 3: Do pf (3) ........ + % 1,500 91% 84 Asso Elec 4% 92% — 
21% 12% Noma Elec Corp (1.60). ana 14 1% — ¢ 400 1% a 1 Steinite Radio ....... 2, “ be 10% + 1% 500 .. 20° 20 Asso Dye & Pig rag? 38. 90° «88 88k — y ort 
4444 2514 Neranda Mines (3) 30° 29° th) + 4 500 .. 2, 16% Stein (A) & Vo (1. 60). 1 ss 200 1% 87 80% Asso G & E 4%, 1 20, 2060 6-20) 31 1 “ 
ie No A yg ah . 22% — %% 3,900 29 23% io Site Seguin, oon. ae ae” Ws ty ones is + s° Doms, st. oe tarts § 80% 
67 Am Lt & P (08%) 80% 7 78 . 9,200 3% 4 Straus (Nathan) ...... 11% 11% 11% 1 % 33,800 igy% | 124 101% Do 4igs, 1948. * ao oi? 103 — = 19 83 
85 Do pf ( 76% 78 + 5% 3,400 TA 22% 9% Strauss Roth ..---..... L% 11% + 1% 200 .. 87 80% Do 4s, 1949, C, 5 7 a. a = 105° — 6% 12 100% 
= Be ¥ yh tility See. ec gies oie Sy = 7 20 = ae © (im)... 30° % oh 2,400 Bi ps Do 41s. 1948, ex war.. 85 4 a 12 
to” 1812 North A Mee (Sic) 9% 9 9% + % 1,000 “8% fh 1% State Motor Car" ee “+ 19% 1% K+ % i 105 gait Do Sie’ eT! 7 a. 88 100 100, > 7 -? 
ea cag Sun Investing ......... 1 + Mm 2,900 25% 8 78% Do 5s, 1968... ns ae Sere KG zs 
1s 158 North Be Pow (8). 164 105° 10g’ B3tp SL SDo acess ay Mig Sy dm | | ate ge Ato ger Cul g ics yok 
m pf (6)........ 284 Su o 22: | aan ae. ™% ts ; Asso Tel Util Sigs," i 86 
109% 9 Do oot — 4 53 38 Superh ‘tq 1 : es. 44,C,100 99% 100 
Set Sole nevades Aguas (a3 <-.22: 08% 108% 108 8 ote 7 iS Bengetrand Doh "fool... 18 ate 41% + "iy 2.200 see | 8 9 Do Sis. (44 C, 86-74 9% SOG TE =—_— = 
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Security News Notes 


T. A. T. Maddux Air Lines 


The Transcontinental Air Transport 
Maddux Air Lines report for April 
5,165 passengers carried, compared with 
4,035 in March. During the first four 
months of 1930, 13,833 passengers were 
carried and 726,956 miles were flown. 


Kensington Trust Company 


Directors of the Kensington Trust 
Company have called a special meeting 
of stockholders for June 19 to vote on 
the proposed increase in the capital 
~— to $1,300,000 from $500,000 

2 ae. increase in capital stock 
of a ensington Trust Company is part 
of the plan, recently announced, to con- 
solidate the Kensington Trust Company 
and the National Security Bank and 
Trust Company, under the title of the 
Kensington Security and Trust Company. 

Under the plan one share of Kensing- 
ton Trust will be given in exchange for 
two and one-half shares of National 
Security Bank and Trust Company. 


Stewart-Warner Corporation 


Reduction of the Stewart-Warner Cor- 
poration’s quarterly dividend last month 


to 25 cents does not mean that the stock 
is on a $1 annual basis, C. B. Smith, 





president, has suggested in a letter to 
stockholders. 

“The matter of dividend disbursement 
rates is subject to consideration at each 
regular quarterly meeting and the rate 
announced following any meeting applies 
to that quarter only, unless otherwise 
specifically stated in the announcement,” 
he says. “This explanation is offered to 
remove some apparent misunderstanding 
concerning the intention of the directors 
on the matter of dividend declarations. 

“The decision to pay in cash dividends 
on this occasion only one-half of the 
earnings of the first quarter was reached 
after careful weighing of all facts and 
conditions.” 

Net earnings for the first quarter 
were $656,010, equivalent to 51 cents a 
share on 1,298,919 shares, compared with 
$2,054,224, or $1.58 a share, in the first 
quarter of 1929. The balance sheet as 
of March 31, 1930, shows current assets 
of $14,154,922, current liabilities of 
$2,252,055 and surplus of $17,452,704. 


Standard Gas and Electric Co. 


Gross earnings of the Standard Gas 
and Electric Company and subsidiaries 
for the twelve months ended on March 
31 were $154,.538,700, an increase of 3.57 
per cent over the $149,211,400 reported 


for the preceding year, according to an 
announcement by John J. O’Brien, presi- 
dent. 

Earnings of the company and of the 
principal subsidiaries were as follows, 
all for the same period: 


1930 1929. 
Gross cosuiaigs . $154,538, 700 $149,211, = 


Net earnings. 74, 2 70,629,1 
Other income. 2, 68739 3,010, Tit 
Net earn., inc. oth. in. 76,894,036 73,639,882 
California Oregon Power 
Gross earnings 3,510,742 3,500,549 
Net earnings......... 2,099,517 2,990, 
Other income. 13,222 33,950 
Net earn., inc. oth. in. 2,112,739 2,324,644 
Louisville Gas and Electric 
Gross earnings. 10,340,371 9,893.366 
Net egrnings.. 5,311,285 5,124,919 
Other imcome. ‘ ‘ 552,093 336,474 
Net earn., inc. oth. in. 5,863,378 5,461,393 
Market Street Railway 
Gross cagaings. eer 9,572,827 9,661,460 
Net earnings. ‘ 1,532,862 1,370,931 


Other income... 22,994 

Net earn., inc. oth. 1,555,856 1,394,8 
Mountain ‘States Power* 

Gross cnguings. ne 3,406,679 3,192,351 

Net earnings. 1,316,376 1,274,869 

Other income. ‘ 62,752 95,348 


Net earn., inc ‘oth. in. 1,379,128 1,370,217 
Northern States Power 
Gross earnings..... 32,934,465 31,763,864 
Net earnings ....e. 16,692,979 16,459,892 
Other income. aes 524,819 687,853 
Net earn., inc. oth. in. 17,217,798 17,147,745 
Oklahoma Gas and Electric 
Gross earnings.... 14,429,089 12,669,549 
Net earnings. 6,732,529 6,106,594 
Other income. 430,667 722,582 
Net earn., inc. ‘oth. 7,163,196 6,829,176 


Philadelphia p* +. 


Gross earnings 376 205 62,353,216 


Net earnings. 31° 135" 081 29,375,755 
Other income. , 1,682,884 1,701,278 
Net earn., inc oth. in. 32,807,965 31,077,033 
San Diego Consolidated Gas and Electric 

Gross earnings 7,248,926 7,028,580 
Net earnings 3,436,458 3, a = 
Other income. 31,564 

Net earn., inc. oth. in 3,468,022 3,333 oo 

Southern Colorado Power 
Gross earnings 2,282,924 2,291,595 
Net earnings 1,077,841 1,100,553 
Other income 30,525 8,276 
Net earn., inc. oth. in 1,108,366 1,108,829 
Wisconsin Public Service 
Gross earnings 5,567, 5,137.712 
Net earnings 2,386,527 2,272,407 
Other income.... 18,013 13,467 
Net earn., inc. oth. 2,404,540 2,285,874 
Wisconsin Valley Miestele Compan 

Gross earnings... )22,814 1.748, 494 
Net earnings 881,476 661,585 
Other income. 26,186 23,572 
Net earn., inc. oth. 907,662 685,157 


Note—The wo Pacey eamings are before ap- 
propriations for retirement (depreciation) 
reserves 

*Figures for each period are for proper- 
ties now coinprising the system. Net earn- 
ings of properties sold are included in other 
income. 


Pennsylvania State Water Corporation 


The Pennsylvania State Water Cor- 
poration, a subsidiary of the Community 
Water Service Company, reports gross 
revenue of $1,036,294 for the twelve 
months ended March 31, 1930. After 
operating expenses, maintenance and 
taxes (excluding Federal income tax). 
there remained a balance of $624,950. 
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At a public hearing in a large 
city, the counsel for a corpora- 


tion referred to its bankers as 


“advertisers in The New 
York Times, which very 
fact is a guarantee of 


their moral and finan- 


cial responsibility.” 
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The “Wizard” of Castle Point 


More than a century ago the Castle Point Villa of 
John Stevens, on the grounds where today stand the 
Stevens Castle and the Stevens Institute of Technology, 
was the scene of many distinguished gatherings of those 
who came to pay their respects to “the greatest engineer 


and inventor of his time.” 


It was here, in 1828—the year in which ground 
was broken at Baltimore for the first American railroad 
—that his visitors congratulated him on the first step 
toward a realization of his famous prophecy of 1812, 
that a network of steam-carriage roads would sometime 
unite a great country ‘in bonds of indissoluble union.” 


It was here, too, on a circular track a stone’s throw 
from the Villa, that Colonel Stevens treated his guests 
to an “excursion” on the steam carriage which he had 


Jon Jaen built to demonstrate to a skeptical public the soundness 


of his ideas. For even the achievements of his Phoentx, 


meme aeypateetinn af ie sigpames the first steam vessel to make an ocean voyage, of 
of John Stevens as it appears in the ; 


‘*Founders’ Book’’ (the original stock his Juliana, the world’s first steam ferry, and of his 
subscription book of The Manhattan ‘ Y 

Company) of April, 1799. He was one Savannah, the first transatlantic steamer, had not been 
of the many leaders of his day whose de- 
scendants we are proud to number among 


the valued patrons of this institution. to materialize in the great railroad system of today. 


enough to win credence in the “‘dream’”’ that was finally 


In appointing the Bank of Manhattan Trust Company as Executor and Trustee under 
your will you enlist the faithful cooperation of an institution which has always 
enjoyed the patronage of leaders in every desirable phase of a great city’s life. 


BANK OF MANHATTAN TRUST COMPANY 


SIXTY-SIX OFFICES .IN GREATER NEW YORK 
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